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ASHANTI GOLDFIELDS 
CORPORATION, LIMITED. 


Notice is hereby given that the Directors 
at a Board Meeting to-day recommended the 
payment of a Final Dividend for the year 
ended 30th September, 1926, of 25 per cent. 
(1/- per share) on the capital of the 
Corporation, payable, less Income Tax at 
4s. Od. in the £, on and after March 7th 
next, to all Shareholders on the Registers on 
the 11th February, 1927. The TRANSFER 
BOOKS will be CLOSED from 12th February 


|| te 19th February, both dates inclusive, for 


the preparation of Dividend Lists —By Order 
of the Board, 
HORACE MORGAN, Secretary. 
Registered Office :—6 a ee street, 
Holborn, London, W.C.1 
8th’ February, 1927 


AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

A dividend of one and three-quarters per 
cent (134%), being the 112th consecutive 
quarterly dividend, has been declared on the 
Preferred Stock, payable February 15, 1927, 
to Stockholders of record at the close of 
business January 31, 1927. 

A dividend of one and one-quarter dollars 
($1.25) per share, being the 90th consecu- 
tive quarterly dividend, has been declared on 
the Common Stock, payable March 31, 1927, 
to Stockholders of record at the close of busi- 
vess March 15, 1927. 

The Transfer Books will not be closed. 


F, J. MULLANY, Assistant Secretary. 





BASS RATCLIFF & GRETTON, LTD., 
Notify that the TRANSFER BOOKS of their 
Ordinary Shares will be CLOSED from the 
llth to the 25th inst., both dates inclusive, 
for the preparation of Interim Dividend 
Warrants. 

February, 1927. 
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UNIVERSITY OF LONDON. 





A Course of Two Lectures on ‘‘ THE 
FINANCIAL RESTORATION OF AUSTRIA 
AND ITS LESSONS ’’ will be given by 
Dr. A. R. ZIMMERMAN (late Commissioner- 
General of the League of Nations for Austria) 
at the LONDON SCHOOL OF ECONOMICS 
ae one Aldwych, W.C.2), on 
WEDNESDA AND THURSDAY, 
FEBRUARY osrd and 24th, 1927, at 5 p.m. 
At the First Lecture the Chair will be taken 
by HIS EXCELLENCY THE AUSTRIAN 
MINISTER PLENIPOTENTIARY (Baron 
Georg Franckenstein). 

ne FREE, WITHOUT TICKET. 

DWIN DELLER, 
Academic Registrar. 








INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 
ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL owe 


PAID-UP CAPITAL ..._.. 


RESERVE FUND and BALANCE carried forward eos tee 


24,500,000 
21,500,000 
£1,657,847 


ooo eee 


(February 12, 2, 1927 
| 


DEPOSITS and CREDIT BALANCES as at 27th February, 1926 229,903,519 


Governor: THE RIGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASEID, Bi, 


Head Office: THE MOUND, EDINBURGH. | 


GLASGOW, Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE, 


LONDON Office: 80, BisHoPpsaarTE, E.C.2, 


J. W. JOHNSTON, Manager, 


Over 220 Branches and oe in Edinburgh, Glasgow, and Chroughout Scotland, 


Every Description of British and Fo 


reign Banking Business tran 


GEORGE J, SCOTT. Treasurer. 


CHEQUES : 


The publication of the Bankers’ 
Clearing House returns for 1926 
has drawn attention to the increasing 


use by the public of cheques as a 
means of payment of accounts. 
Cheques provide permanent records 
of transactions, and no-one with an 
income in excess of that necessary 
to provide a bare living should be 
without a Banking account. Copies 
of an interesting booklet, entitled 





“How to use a Bank,” may be 


obtained at any of the 


Branches. 


Bank’s 


LLOYDS BANK 


LIMITED. 


Head Office: LONDON, E.C. 3. 


3nsurance. 
Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 


as yoovtsion for Widow and Children. 


Asely | for new explanatory leaflet to— 
GRESHAM LIFE ASSURANCE SOCIETY LTD. 
188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


Payments already made to Policy-Holders 
£42,000,000. 





The Gresham Fire & Accident Insurance Society, | 
| Limited, transacts all classes of fire and accident 


{ business. Chief Office: 188-190, Fleet St., London. | 











REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


(For the year ending Dec. 31st, 1926). 


Annual Income Exceeds - £8,800,000 
Assets Exceed - ° - £35, pores 
Claims Paid Exceed - - £49,000; 


ne 


INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 
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Nearly 12% of the— 


entire population of Australia—men, women. 
and children—is numbered amongthe members 
of the Australian Mutual Provident Society. 
' The Society is mutual—all surplus being dis- 
tributed yearly to policyholders. Low working 
_ expenditure and a fortunate mortality ex- 
' perience also benefit assurers. An A.M.P. policy 
not only assures life. It isa sound investment, 
giving the utmost profit and absolute security. 
The premium rates are low, and— 
EVERY YEAR IS A BONUS YEAR. 


Write for particulars now. 


AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


LONDON OFFICE : 73-76, King William Street, E.C.4 
W. C. Fisher, ‘Manager for the United Kingdom. 









Centralbanken for Norge 


a/s ander offentlig administration 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondence Invited. 















CREDITO ITALIANO 


Capital Subscribed Lire 400,000,000 
Capital Paid-up ... Lire 352,960,600 
Reserve ... Lire 150,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C.3. 


D. A. Horner, 


Managers | 5; N. Schiller. 


Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cable, London.” 
Telephone: Avenue 3031-4. 
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THE MONEY MARKET. 


ConpiTions in the short-loan market have been fairly com- 
fortable at rates ranging from 34 to 4 per cent. The 
discount market was quiet, and at the beginning of the 
week rates were easy, Owing to a scarcity of bills in face 
of Continental demand. Later in the week, however, a 
firmer tendency developed as the result of a continued out- 
flow of gold and the adverse condition of many of the 
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foreign exchanges, any lingering hopes of a reduction in 
Bank rate having apparently been abandoned on Wednes- 
day. Yesterday three months’ bills were quoted at 4}-:*. 
per cent., and as anticipated the Treasury bills were 
allotted at a higher average rate than last week, namely, 
44 per cent. 




















| Previous Ra 
Feb. 11,| Feb. 4, |Jan. 28,\Jan. 21,, Previous Rate 
1927, | 1927. ath | 1927, = ae 
| % % % % |% 

Bank Rate ..........000.| 5 | 5 5 5 | 4 (Deo. 3,'25 
Banks’ Deposit Rate ......| 3 3 3 3 2 (Dec. 3,’25) 
Discount a 3 3 3 3 2 (Dec. 3,25) 
Houses | Notice ........| 3} 33 3} 33  /23 (Dec, 3,’25) 
Market rate (3 months’ bills)| 44 $;\ 495 4! 495 4) 43; oe 


Thursday’s Bank return showed a_ reduction of 
4,842,900 in the stock of coin and bullion and a decline 
of £967,500 in the Circulation, so that the Reserve was 
4124,600 higher, though the Proportion fell slightly to 
27-3 per cent. This was due to an increase in liabilities, 
Public deposits rising by £/5,183,100, while Other de- 
posits fell by 42,564,300. Government securities were 
increased by £996,900 and Other securities by 
41,505,000. Currency notes expanded by £266,000 
to £283,025,500, which includes 41,284,300 for notes 
called in but not yet cancelled. The fiduciary issue is 
£225,490,300, or £ 20,520,700 below the maximum for 
1927. 

There have been three reductions in foreign bank rates 
in addition to the increase from 6 to ¥ per cent. an- 
nounced yesterday by the Imperial Bank of India. On 
Wednesday the Bank of Belgium reduced its rate from 
64 to 6 per cent. and the rate of interest on advances 
from 8 to 74 per cent. ; the discount rate of the Bank of 
Poland was reduced yesterday from 9} to 9 per cent. ; 
while at the end of last week the Austrian National Bank 
reduced its rate from 6} to 6 per cent. 

The statement of average weekly balances of the 
London clearing banks for January, which is given in 
detail in a later column, shows a small increase in 
deposits, a reduction in cash, and additions to bills dis- 
counted and loans and advances. The following table 
compares the aggregate figures of the nine English 
banks :— 


| | 
Dec.,| June, |Sept.| Nov., | Dec. | Jan., 
1926. 























1925. 1926. | 1926. 1926. | 1927, 

Capital and reserves................| 1210/1242! 1244) 1a¢4| 1244 | la56 
OED ceeseeseoeabebeeseena --| 1082; 878); 815 949 96°9 96'7 
Deposits (incl. undiv. profits, &€.)..../1,646°8; 1,630°1 |1,623°3| 1,647°8 | 1,688°5 | 1,694°3 
Total liabilities .............. 1,876°0} 1,842°1 |1,829°2) 1,867°1 1,909°8 | 1,916°6 


Coin, notes, balance at bank, and|——— iniainntens 
cheques in course of collection....| 256°2' 250°9 | 235°0! 240°5 = 245°4 














Money at call .........cececcccceeee| 1178) 1214) 1133) 1176 125°0 
Investments ............00- ccecceces| 2861] 2679 | 272%) 2763 | 275°4| 2765 
Discounts ............. coccccesseee.| 2510) 2104 | 2183) 2197 | 2308) 2438 
Loans and advances ............. -.-| 8468) 8732 | 8774 8866 | 8885 | 897°7 
Cover for accept., premises, &c..... | 1381; 1183 | 1126) 1264; 1286; 1262 

Total assets .......... -..00-. 1,876°0| 1,842°1 |1,829°2| 1,867°1 1,909°8 | 1,916°6 





The reduction of £13 millions in the cash item is offset 
by a similar increase in discounts. There is a further 
increase of £9 millions in loans and advances, invest- 
ments are a million higher, but money at call has been 
reduced by £3} miilions. The increase of £6 millions in 
deposits compares with a reduction of 49 millions in 
January, 1926. 
NEW YORK MARKETS. 


Our New York correspondent cables:—The share 
market has rallied well under the leadership of rails, the 
boomlet in low-priced rails having been deflated without 
upsetting the equilibrium of the market, which had 
apparently been oversold and is now being helped 
by the easy conditions of the money market. The 
bond market, meanwhile, is quieter and _ slightly 
easier, except Government stocks, which remain firm. 
Continued gold imports encourage the belief in fur- 
ther ease in money, and the Federal Reserve statements 
reveal a further contraction, with the System’s ratio up 
I per cent. at 79.5. The condition of the local bank is 
practically unchanged, but more gold would suggest a 
lower Bank rate. The Steel Corporation’s unfilled orders 
are down 160,000 tons for January, but operations are at 
about 85 per cent. of capacity. The automobile output is 
increasing. 


THE STOCK MARKETS. 
The restraining influence of the Chinese situ 


C 1 L ation was 
less in evidence this week, and after early weakness, 
British Government stocks rallied strongly. In the 


foreign bond section, Chinese improved, mid-European 
securities were in continuous demand, Brazilians were 
well supported, and Peruvians enjoyed a sharp rise, 
Home rails were little affected by the dividend cuts: 
American rails were not disturbed by the excitement in 
Wall street; Argentine rails showed strength. The 
rubber share market was quiet and depressed, but oil 
shares were the most animated section in the Stock Ex- 
change, big rises occurring in the leading shares. Tex- 
tile shares are dull, Courtaulds weakening sharply. In 
the industrial markets generally interest was weak, 
speculation having been diverted to oil. In the Kaffr 
market interest was largely professional. New issues, 
which are now somewhat heavy in volume, are meeting 
generally with excellent receptions. The two Trade 
Facilities Loans for Gedaref Railway and Development 
and the North Metropolitan Power were over-subscribed, 
and success also attended the issues by the Southend 
Waterworks, Oxford and Shipton Cement, and Oxendale 
and Co. 


THE COMMODITY MARKETS. 


With one or two exceptions markets have been 
markediy more active this week. Many descriptions of 
coal are now approaching pre-stoppage price levels 
(coking coals excepted), and some large orders are in 
prospect. Iron and steel production is increasing, though 
dear fuel is hindering the lighting of further blast fur- 
naces on the North-East Coast, and customers remain 
unwilling to place large orders for material. Cotton has 
again shown distinct firmness, prices having reached the 
highest point of the present season. A similar harden- 
ing in yarn and cloth prices has followed the conclusion 
of larger contracts for Caicutta, and the resumption of 
auction sales in Shanghai. The wool position is anoma- 
lous; while British and foreign buyers are keenly com- 
peting for raw material, manufacturers are disappointed 
with the absence of a quickening of demand for tops, 
yarns, or piece-goods, and the difficulty of doing business 
at a profit. Wheat continues only moderately active, with 
slight change in prices. A steady inquiry has been re- 
ceived for sugar at recent quotations, and the finer 
qualities of coffee, cocoa, and tea are in good demand. 
Rubber is steady, but inactive. The tea market con- 
tinues to harden. Copper and lead are firm after initial 
irregularity. 


FOREIGN EXCHANGES, 


There has again been a marked quietness in the 
foreign exchange market, though a certain amount of 
movement has ‘occurred in individual currencies. New 
York was rather weak over the week-end at slightly below 
4.844%, but recovered to 4.85 on Tuesday, and to 4.85 5-32 
by yesterday morning. This weakness is probably to be 
attributed to various reasons, including the slackness of 
our export trade, the Far Eastern situation, and some 
movement of foreign funds from London. There was, 
however, a certain efflux of gold which has eased the 
strain somewhat. Forward rates are 1-32 cent either side 
of parity for one to three months. In Paris there has 
been little business, but the Bank of France appears 0 
have been taking a more active part, and to have allowed 
the rate to move upwards from the figure of 123.33 0” 
the 4th to 123.50 yesterday morning. How much im- 
portance should be attributed to this movement it 1S 
difficult to say, but taken in connection with the recent 
reduction in the discount rate, it would seem possible that 
there is a desire to ease the strain on industry which . 
becoming apparent. Forward rates stood about 60c pe! 
month above spot. Italy was steady between I13 = 
113.75, until Thursday, when reports of a ona 
‘* revalorisation ’’ brought the rate down to I12. Madric 
was rather uncertain, falling from 29.30 on the 4th - 
28.63 on Monday, and then, after a rise to 29.04, falling 
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again to 28.83. Of the ‘‘ gold ’’ countries, Amsterdam, 
after the recovery at the end of last week as a result of 
the increase in the Netherlands Bank’s rate for advances, 
rose to 12.1374, on Monday, but subsequently recovered 

ain to 12.12%. Switzerland rose from 25.21} to 25.22 
by Thursday, but moved down yesterday morning to 
9.22. Berlin moved in our favour from 20.464 to 20.47, 
Brussels from 34.87} to 34.89, and Stockholm from 
18.172 to 18.18}. Vienna, on the other hand, moved 
slightly against us, but Prague, Warsaw, Budapest and 
Helsingfors were unchanged. In Scandinavia Oslo moved 
down from 18.89 to 18.84, but Copenhagen was steady 
around 18.20. In the East the rupee rose from 1s 5 31-32d 
to 1s 6 1-64d, but the yen weakened from 2s 0 11-64d to 
2s old. Chinese holidays and Indian buying forced up the 
prices of silver in the early part of the period under review, 
but later selling from China reversed the movement. 
Shanghai has fallen markedly from 2s 8}d to 2s 63d, but 
Singapore is steady at 2s 3 25-32d. In South America 
Rio has risen from 5}%d to 5d, buenos Aires from 461d 
to 4643d, and Monte Video from 493d to 50d. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended February 5th :— 
(000’s omitted.) 





EXPENDITURE, | RECEIPTS. £ 
Bupply Services .........e..000% 8,249; From Revenue.... ............. 50,345 
Interest, &c.,on Debt 7,202| Decrease in Balances . — 401 
Sinking Fund ........ 20,295| Increase in Debt .............. 5,15. 
ME Sas ewws seeeness causes 155 | 
35,901 35,901 


Revenue amounted to £.30,344,900, against £.28,459,100. 
Customs yielded £2,059,000, against £2,017,000, and 
Excise £967,000, against £1,046,000. Estate, &c., 
Duties produced £1,030,000, against £96c,oo0. Pro- 
perty and Income-tax yielded 416,745,000, against 
£15,972,000, and Super Tax £3,840,0c0, against 
$3,720,000. Ordinary Receipts yielded £1,411,600, 
against 410,400, and Special Receipts £668,300, against 
£1,680,300. The week’s operations increased the 
National Debt by £5,155,100, and caused the following 
changes :— 
(000’s omitted.) 


& | £ 
Treasury Bonds .............- — 1,318| Public Department Advances.. + 1,400 
Treasury Bills ............. oe — 9,471; 4% Consolidated Loan........ +13,611 
| GON sade i scewes sxwewedasiae + 932 
10,788 + 15,943 


The floating debt was reduced by £8,010,000 to 
£797,881,000. 


Fryanciat Year, 1926-1927 (April 1, 1926, to Febuary 5, 1927). 
£ | £ 
Total Expenditure .. 723,259,880 Raised by Revenue.. 608,581,521 
| Decrease in Balances 3,988,836 
' Amount borrowed .. 110,689,523 


Total.......0.. 723,259,880 Total .....+..-. 723,259,880 


Estimates for Financtat YEAR 1926-7. + 


£ £ 
Expenditure........ 825,727,000 | Revenue............ 824,750,000 
Deficit ........eee0202- £977,000 


t Revised in Exchequer Return dated July 26, 1926, 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Midland Railway of Western Australia, London 
Merchant Bank, Sterling Trust, Railway Share Trust 
and Agency, Railway Debenture and General Trust, Gas 
Light and Coke, and S.T.D. Motors. At the meeting of 
the Gas Light and Coke Company, the Governor, Sir 
David Milne-Watson, referred to the company’s new 
Act allowing the payment of a minimum dividend not- 
withstanding the operation of the sliding scale. The 
matter is to come forward, if required, for revision at the 
end of every five years. 








ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
Made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries, A charge will be made (with a minimum of half. 
@-guinea) to cover the cost of any special work involved. 





OUR SIXTY-FOURTH ANNUAL COMMERCIAL HISTORY. 

With this number our readers will find a Supplement reviewing 
the trend of financial and commercial events at home and abroad 
during the past year. A brief survey of events in the Dominions 
and foreign countries is followed by detailed reviews of the 
principal trades and industries of Great Britain. 








THE CHINA DEBATE. 
In one of the most important diplomatic incidents of the 
past year we found ourselves in sharp disagreement with 
the Foreign Secretary, taking the view that he had been 
guilty of a serious error of judgment the consequences of 
which had the unfortunate effect of seriously weakening 
the standing of the Council of the League of Nations. It is 
therefore not from a tendency to accept uncritically what- 
ever happens to be at the moment the official policy of 
Great Britain, but from genuine appreciation of his 
handling of an extremely diffcult situation, that we express 
wholehearted approval of the attitude Sir Austen 
Chamberlain has taken on the Chinese problem. Indeed, 
his speech on Thursday in the House of Commons seems 
to us to have struck exactly the right note. 
China has figured more prominently than any other 
topic throughout the debate on the King’s Speech—the 
most important ccntributicns on Tuesday being Mr 
MacDonald’s criticism (a tempered and _ constructive 
criticism) of the Government’s policy and Mr Bald- 
win’s reply. In regard to the two objects to be 
pursued—namely, an agreement with the various de facto 
Governments in China (particularly the Government at 
Hankow) for the revision of existing treaties and treaty 
rights, and the protection of British lives in China in the 
meantime-—there was no difference of opinion. The debate 
turned on the means of securing each of these objects, and 
on the question of priority in case the two objects were to 
conflict. ‘‘I believe,’? Mr MacDonald declared, ‘‘ that it 
is possible, by judicious handling, to get that Hankow 
Agreement signed; and, if it is signed, what better 
security for our people in Shanghai can there be than 
that?’’ He added: ‘‘ We must give an assurance to the 
| Canton Government that, if in a peaceful way the Shanghai 
difficulty can be removed from our minds, those troops will 
be taken away and not landed in Shanghai or anywhere 
else in China.’’ Mr Baldwin suggested that, if Mr Mac- 
Donald had happened to be in power, and to bear the 
responsibility for the protection of British lives in China 
at this moment, he would have seen the situation in dif- 
ferent proportions. He made the point that assurances 
of respecting the neutrality of Shanghai might be given in 
entire good faith by the local Chinese belligerents, but 
that nevertheless, if the Shanghai district became a 
theatre of war, the situation might get out of control. The 
strength of the ‘‘Shanghai Defence Force ’’ was_ the 
minimum sufficient ‘‘ to defend our people in the Inter- 
national Concession if that combination (of circumstances) 
should arise of a real struggle to capture the Concession 
and to murder the inhabitants on the part of a mob 
| together with troops, whether they happened to be troops 
ch had come into Shanghai from beaten armies or 


troops of a victorious army.’’ The Prime Minister then 
read to the House the text of an important Cabinet reso- 
lution which had been taken on Monday, which put it on 
record that the only policy for which troops were being 
sent to the Far East was ‘‘ to safeguard British life in 
China, and particularly at Shanghai.’’ ‘‘ The question of 
the time at which and the manner and numbers in which 
the troops should be landed at Shanghai must obviously 
depend on the local situation and the advice we receive 
from our representatives on the spot. If they consider 
that the emergency requires immediate disembarkation at 
Shanghai we shall act accordingly. If not, the leading 
brigade will be held in readiness at Hongkong while the 
rest of the force is approaching.’’ In conclusion, the 
Cabinet refused to commit themselves in any way to Mr 
Chen in regard to the movement of the force, on the 
ground that the protection of British lives was its raison 
d’étre, and its only raison d’étre. Technically, of course, 
this last point is incompatible with the full recognition of 
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Chinese sovereignty, since Shanghai is Chinese territory, 
and is, moreover, an international settlement and not a 
British concession. Actually, pending the wholesale re- 
vision of the relations between foreign Powers and China, 
to which the British Government looks forward as the 
result of free negotiation, account must be taken of the 
situation which has grown up during the last century. 
The juridical position of Shanghai is as anomalous as it 
well could be; yet the danger to the lives of the foreign 
residents in the international settlement (among whom the 
British constitute by far the largest contingent) is real, 
and it is too serious a matter to be neglected. 

China continued to monopolise the debate on Wednes- 
day and again on Thursday, on which day by far the most 
important statement of the week was made by Sir Austen 
Chamberlain. In reply to a Labour amendment criticising 
the delay of the Government in dealing with the situation, 
and asking for the immediate recall of the forces now 
on their way to China, the Foreign Secretary, after 
giving a description of the incidents which occurred at 
Hankow on January 2nd and of the negotiations with 
Mr O’Malley, informed the House that the breaking off 
of negotiations on January 29th within a quarter of an 
hour of the time fixed for signing the agreement was due 
to a variety of causes; but that it was not until February 
ist, eight days after Mr Chen knew of the dispatch of the 
expeditionary force, that he raised a formal objection to 
it. Mr Chen had included among his excuses the fact 
that the British proposals were to be made to all Chinese 
factions, and not to the Cantonese alone. The most im- 
portant new fact, however, that Sic Austen Chamberlain 
revealed was that conversations had now been resumed, 
and a plan had been drawn up for the handing 
back of the Hankow Concession to a municipal authority, 
similar to that existing in the German Concession, on which 
both Chinese and British would be represented. The plan 
provides that Chinese citizens will enjoy and be entitled 
to the same rights as British subjects in the Concession 
area. Mr Chen on his side is prepared to give an assur- 
ance confirming the manifesto of January 28th, in which 
his Government declared their intention and readiness to 
have all questions between Nationalist China and foreign 
Powers settled by negotiation and agreement, and that the 
Nationalist Government would not use force or authorise 
the use of force for the purpose of changing the status of 
the Concessions or international Settlements. 

But the British Government recognises that the question 
of our troops must be included in any understanding. The 
Government’s view is that they cannot take responsibility 
for the safety of the lives of their nationals in Shanghai 
out of the hands of the men on the spot. And they are 
assured by their Minister in Peking, by their Consul- 
General in Shanghai, by the Commander-in-Chief of the 
China Station (who is now in Shanghai), and by Mr 
O’ Malley that some additional troops are needed to ensure 
the safety of British lives in Shanghai. While, therefore, 
they have not seen their way to refuse any strengthening 
of the forces in Shanghai (ard, indeed, some troops have 
left Hong Kong for Shanghai), they are prepared to give 
the fullest assurance that this does not involve any threat 
against China. They will undertake ‘‘ that the troops will 
be stationed within the Settlement, and will not be moved 
outside except in case of grave emergency.’’ Further, in 
accordance with their existing policy, the Government will 
strenuously avoid becoming involved in any armed con- 
flict between contending Chinese forces, but will maintain 
strict neutrality in the civil war. If the whole agreement 
and the assurance of the British Government is accepted, 
the troops that have come from India and are already on 
the way to Shanghai will be landed there ; but ‘‘ the further 
troops coming from the Mediterranean and from home will 
be concentrated in Hong Kong, and will not proceed to 
Shanghai unless they also should be required by the 
emergence of further or greater danger.’’ Negotiations 
are at present proceeding on the basis of this offer, and 
though the outcome is at the time of writing still uncer- 
tain, Sir Austen Chamberlain evidently felt optimistic in 
regard to them.- 

In the meantime, the Manchurian War Lord Chang 
Tso Lin is on the move, and being tired of waiting for 
Wu-Pei Fu, is apparently about to launch an offensive 
against the Nationalists in Central China. The foreigners 


scattered throughout China cannot indeed be adequately 
protected by force in so vast an area, but if Sir Austen 
Chamberlain’s policy can be carried through successfully, 
they will at least have in Shanghai a city of refuge. 

The feature of the debate in the Lords was a long state- 
ment by Lord Balfour, in the course of which he dealt 
with the question whether the whole Chinese problem 
could be referred to the League of Nations. That soly- 
tion could not be adopted in regard to our differences with 
the Cantonese Government if the authorities at Peking 
did not concur in the reference to the League, for to do 
this would mean that the League would be definitely re- 
cognising the status of the Cantonese Government. But 
if the two parties in China concurred in the reference to 
Geneva the matter could be dealt with in the impartial 
atmosphere which has already enabled several difficult 
questions, such as that of Mosul, to be overcome without 
war. Lord Balfour stated that the British Government, in 
conformity with the spirit of our obligations to the League, 
had sent a lengthy statement of our position for communi- 
cation to the members of the League, and had expressed 
our willingness, if Canton and Peking are ready to carry 
the matter to the League, that the whole question should 
be dealt with by it. In view, however, of the close asso- 
ciation between Canton and Russia, and of the fact that 
American interests are involved, it is perhaps not very 
likely that the agreement of the various parties in China 
to such a course will be given. Be that as it may, the 
communication to the League is a proper and welcome 
step which enhances the satisfaction with which public 
opinion regards the policy so far adopted by the Govern- 
ment in this delicate and complicated affair. 





THE FLAG DRAG-HUNT IN SOUTH”AFRICA. 


THE serious use of the Union Jack for party purposes is 
so uncommon in England that the unabashed employment 
of it in recent party politics in South Africa brings conse- 
quences which must necessarily be somewhat puzzling to 
observers in England. Had the squabble about it 
remained a purely domestic one, not much need have been 
szid. But its effect upon party feeling and party group- 
ings has now assumed a much greater importance, owing 
to two recent developments, which promise to transform 
altogether the whole party landscape. Moreover, both 
ot these developments involve much more than _ purely 
South African interests; in fact, they are of world- 
importance. 

The two developments are the unequivocal declaration 
of the Imperial Conference on the issue of equality of 
status of the several members of the British Common- 
wealth, and the introduction into the Assembly of the 
four Bills which constitute General Hertzog’s draft scheme 
for a general tackling of the native question. The first 
of these, brought about as it has been with the participa- 
tion of a Nationalist Government, and fully and cordially 
accepted as a settlement by the Nationalist leaders, meant 
the obliteration of the old line of division. With the 
‘* secession ’’’ issue out the way, there was nothing but 
personal antipathy to separate Smuts and Hertzog, and 
not even that to prevent their respective followers from a 
movement of rapprochement. The introduction of the 
Native Bills raised issues which could quite easily and 
naturally bring about that reconstruction of party group- 
ings which has now become inevitable. As soon as any 
serious approach to a decision of any of the great ques- 
tions that are involved in these Bills is made, the existing 
party structure must split in all directions. A striking 
confirmation of this opinion was forthcoming at the joint 
Conference of Europeans and natives which has just been 
sitting in Cape Town under the auspices of the Dutch 
Reformed Church. The proceedings of the Conference 
showed considerable unanimity, but it split hopelessly on 
the question of the inclusion of the natives in the 
general franchise. The natives and a section of the 
Europeans desired such inclusion. The leader of the 


section which strenuously opposed it and gave strong 
support to General Hertzog’s proposals for a communal 
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tive franchise was a prominent member of the South 


\irican party organisation in the Transvaal. The opposed 


‘ews indicate sharply conflicting attitudes on the whole 
ative question. Either can be quite legitimately held, 
nd can make out a coherent case for itself. Clearly, 
en, the two schools of thought are there, and the 
viding line between them would cut right across all the 
sisting parties (though perhaps only a very small section 
ithe Labour party would at present fall on the non- 
xgregation side of the line). 

Amid such doubts and misgivings and obscurities, it is 
wtural that temporary agreement should be found on the 
lusis of keeping things as they are. It suits Labour to 
keep Nationalists and the South African party apart. It 
hiso suits the South African party to have such a godsend 
as the Flag Bill to enable them to undermine the Labour 
wsition in English-speaking constituencies. The change 


may come when the Nationalists tire of the situation and | needed chance of rejuvenation. 


New York City 


hounds take up their old music again, while the M.F.H. 
of the main pack stands somewhat ruefully and helplessly 
by. That, in brief, seems to be near the truth of the 
situation. 

We have said that the Nationalists have themselves to 
thank for it. The chief responsibility rests with the 
Minister of the Interior, who has charge of the Bill. The 
flag provisions are part of a Nationality Bill, the other 
portions of which are not in controversy. A Select Com- 
mittee failed to agree on a design, the South African party 
members feeling—no doubt quite rightly—that they had 
no mandate to accept any design which did not include 
the Jack, and the Nationalists refusing any design that 
did include it, and persuading Labour to go with them. 

The Government then decided to proceed with its own 
solution, and the Minister introduced it in an unfortunate 
speech last session, which gave the Opposition a much- 
His tone was that of a 


ioesee the loss of the working majority which keeps them | dictator with a sure majority behind him, and he has 
apower. Mr Tielman Roos has always been notoriously.| again and again spoken of his determination to force the 
ikewarm about the Flag Bill, and General Hertzog has | Bill through in spite of all opposition, while, inconsistently 
wbbled from concession to concession with the bewilder- | enough, emphasising the need for a flag which will unite 


nent of a peace-loving man who cannot understand why 
there should be such a row. For the present, however, 
itseems to have been decided that the Flag Bill must 
wontinue to flap in the middle of the jousting-ground, lest 
the old tournament lose all definition in a general mix-up. 
It has been necessary to set forth all this explanation, 
for the Bill, considered apart from party reactions, hardly 
justifies all the hurly-burly it has set going. Politicians 
01 both sides seem to have avoided with meticulous care 
aay temptation to put the simple truth, and each side has 
own high ingenuity in misrepresenting the position of 
the other. Thus it is widely declared on the South African 
arty side that the Union Jack is to be hauled down, 
whereas it has never been the freely chosen flag of the 
Union, and the Bill contains a clause which expressly 
— for its continuance as the flag of the Common- 
ta th, This, in itself, is a real concession on the part of 
vat) Nationalists. On the other hand, Pact scribes and 
oe mee their opponents as desiring to have no 
“0 ve South African flag at all, and therefore enemies 
e independent status, whereas all parties have long 
- agreed in principle on the idea of a South African 
§ as such. 
cane, the Commonwealth flag nor the principle of a 
senate — flag is therefore in question. So the issue 
ie _ to that of the actual design for a distinc- 
the Nat oe Union. It is here that the blunders of 
i “a ists themselves have created a situation out 
coital ; South African party can make much-needed 
‘si and the Labour party can erect a temporary 
the ~~. the encroaching tide. Or, to adopt 
itettievat our title, the Secession fox is dead, or gone 
tro at lee y to earth (which is the same thing). But 
ies <n of the packs do not want to disperse just yet, 
aving on possession of a good thing and the other 
sod fo, : rong hope of it. So the Union Jack, always 
ttawn samp 1s soused in strong-smelling party spirit, 
ostentatiously across the political terrain, and the 
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all sections of the population. Labour was badly shaken 
for a time, and had to insist on the suspension of the 
Bill so that constituents could be consulted. Ultimately 
they came to heel, after trying for an absurd and impos- 
sible compromise of two co-equal flags, and their leader 
has become the strongest of supporters of the 
Government’s plan. Elections to Provincial Councils 
in the Cape and the Transvaal are to take place this 
February, and the Opposition are making unrestrained 
use of the Flag Bill, though it has nothing to do with 
purely provincial matters. The result of the test should 
be interesting. 

The first Government design was a combination of the 
colours of the Jack with those of the Republican Vierkleur 
in Vierkleur form. That alone was enough to inflame 
Natal. Further, the Government, and especially the 
Minister in charge, failed entirely to realise what suspicion 
would inevitably be aroused by any manipulation of the 
flag on the part of a Government which had come into 
power on a policy that, rightly or wrongly, had been 
widely interpreted as one of Secession. It was not un- 
natural that English South Africans should regard the 
Union Jack as the anchor of their British citizenship. 
The Minister, in his speeches and general attitude, did 
nothing to reassure them, and so not only increased the 
difficulties of his Labour allies, but gave fresh steam to 
engines of opposition that had been growing rather 
wheezy. On the very day of General Hertzog’s triumphal 
return to Cape Town, while the chief was making joyous 
speeches of peace and good will and reconciliation, his 
Bourbon-like colleague was declaring roundly in the City 
Hall that the Flag Bill would go through. Challenged to 
say whether the Minister spoke for the Cabinet, the 
Premier frankly replied that he did not. But still the 
Minister continues, and the Bill has now its place on the 
programme for the session. It is hardly likely that that 
could have been done without the concurrence of the three 
Labour Ministers. 
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Attempts to conciliate opinion by offers to place the 
Imperial Crown or even the Royal Standard on the flag 
are now too belated to have any effect. The lines have 
hardened too much. Had the original design included the 
Imperial Crown, and had its introduction been accom- 
panied by a tactful and reassuring declaration that full 
British citizenship would be adequately secured and sym- 
bolised in the flag itself, English opinion would have been 
at least much divided, if not fully conciliated. For there 
are many who are prepared to give genuine consideration 
to the Nationalist’s plea that the Union Jack symbolises 
for him too many bitter memories ever to become an 
object of respect and affection in a Union flag. More- 
over, there is doubt about the Opposition’s alternative 
of Union Jack and Vierkleur in combination. There is 
a feeling that the Vierkleur is there only to cover the 
Jack, that it might be well, as the Nationalists say, to 
leave the Vierkleur in its honourable grave, and that, in 
any case, the combination does not seem possible heraldi- 
cally. But all this is now largely beside the mark. The 
Pact Government, by its own blindness and over-driven 
reliance on a Parliamentary majority, has created a situa- 
tion which will prevent it from reaping all the fruits of its 
real successes, and may well bring irreparable disaster 
upon the Labour wing. 

One gleam of comfort is to be found in the effect of it 
all on the prospects of General Hertzog’s Native Bills. 
The controversy will have done some good if it serves to 
bring about their postponement so as to secure time for 
parties to settle down on new and more stable lines before 
anything decisive is done in the field of native affairs. So 
long as the hounds are busy with the drag-hunt it will be 
easier to keep them from worrying the patient sheep. 

This article may well conclude with the citation of the 
resolution on the flag question which was passed by a 
rather unhappy Labour party at its New Year Conference 
a few weeks ago:—‘‘ This Conference of the South 
African Labour party records its deep appreciation of the 
great services to South Africa by the Prime Minister at 
the Imperial Conference, and respectfully tenders him its 
heartiest congratulations on the success which attended 
his labours. This Conference is satisfied that the Imperial 
Conference Declaration will notably promote the unifica- 
tion of the white races in South Africa, and confidently 
believes that the same statesmanlike wisdom will be 
directed by General Hertzog and his colleagues to the 
successful establishment of a South African National 
Flag, which will be an additional factor in promoting our 
nationa] unity. This Conference trusts that the Govern- 
ment will endeavour to get this matter settled with all 
dispatch so that they may continue to promote the 
economic betterment of the people.’’ 

To those who have followed recent party history in 
South Africa, this utterance is pathetic in its colourless- 
ness and almost comic in the naiveté with which it invokes 
the result of the Imperial Conference as a reason for not 
jetting the natural consequences have free course. But, 
after all, it is better to fight unreal battles over the flag 
than to perpetrate very real injustices to the native. 





HOME RAILWAY DIVIDENDS. 


THREE of the four great railway companies have an- 
nounced their dividends this week, and thus soived a 
mystery which has been baffling Stock Exchange prophets 
for many weeks past. The difficulty has been twofold— 
first to forecast how far the reduction in gross receipts 
would be covered by savings in expenses, and, secondly, 
to judge how far the directors were prepared to go in 
drawing upon reserves to meet the deficit in net revenue. 
On the first point we suggested some weeks ago that it 
could not be expected that the fall of gross receipts 
amounting to over £274 millions would be reduced to less | 
than £20 millions by economies. ‘This forecast proves to | 
be about right, for the savings of the three railways seem } 
altogether to have amounted to about 25 per cent. of their 

lost revenue. As te the extent to which reserves would 

be drawn upon, a governing consideration in the case of | 
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the Jarger railway gioups has, of course, bee 
tain the trustee status of their prior stocks, 

The Trustee Acts of 1893 and 1g25 (applyin 
England and Wales) both include among permitted 7. to 
ments the debentures and preference stocks of el 
railways which have paid 3 per cent. on their ertiand 
stocks for 10 years. But they also include among 7 
mitted investments any securities ‘‘ authorised for a 
investment of cash under the control or subject to . 
order of the Court.’’ The rules of the Supreme Co 
for this purpose as well as the Scottish Trustee a 
permit investment in the prior securities of raileen 
which have paid a dividend on their ordinary stocks for 
10 years without reference to the rate of dividend paid 
This reference to investments permitted by the Rul. 
of Court was clearly intended to enlarge and to al 
some elasticity to the otherwise rigid rules of the Aw 
Its effect, so far as we can see, is that the payment of 
a purely nominal dividend (say, 4 per cent.) on th 
ordinary stock would suffice to retain the trustee staty 
of the prior stocks. Such a distribution would no doy} 
create a bad impression; but not, we think, worse thay 
the withdrawal of very large sums from reserves in orde; 
to pay preference and ordinary dividends. It is at Jeay 
agreeable that the companies should have taken adyap. 
tage of this rule and have paid a very low dividend jp 
order to avoid an excessive draft on their resources jn 4 
very exceptional year. 

It has, however, been suggested in certain quarters 
that this interpretation may not be correct and that the 
reference in the English Act to the 3 per cent. rue 
should govern the status of railway stocks. We can see 
no justification for this view, as permission to invest in 
securities under the Rules of Court can only have been 
included to enlarge—not restrict—the field of trustee in- 
vestment. The L.M.S. and G.W.R. have, however, 
decided to take no risks on this point and have declared 
3 per cent. on their ordinary stocks, although in the 
former case this has involved a very heavy call upon 
reserves. The following table shows the rates of divi- 
dend for the past two years, the amounts withdrawn 
from reserves, and the latest prices and vields :— 
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Dividend Withdrawn 








for Year. from Reserves., Price. Present 
ea eee s rei 

‘ Feb. 12, Feb. 11, 

1925. 1926. 1925. | 1926. | $907)" S930 
%  % £ g | | _ \gse 
Lond Mid. & Scottish, ord. 6 3 |1,626,000 8,880,000, 742 753 3:19 5 
Great Western, ord. ...... 7 3 | 800,000 2,100,C00; 874 863 3:95 
Southern, def. ........ nae 3h 13 | 200,000 832,000) 43; 423218 6 
The directors of the London Midland and_ Scottish 


announce that £7,188,000 is withdrawn from reserve tv 
pay the dividend, while, in order to clear up the position 
resulting from the coal strike, the company has trans 
ferred a further sum. of 41,700,000 from general reserve 
against losses to be met this year in respect of foreign 
coal commitments entered into last year. The final dis- 
tribution on the ordinary stock is 14 per cent., a simi 
rate having been paid for the first half-year. The fina 
dividend for 1925 was 3} per cent., making 6 per cet! 
for the whole year. The decline in gross traffic receipts 
for 1926 was £11,368,000, and it would appear that net 
receipts, apart from the loss on coal contracts, are about 
£9 millions lower, savings in expenditure thus bes 
about 20 per cent. of the reduction in gross receipts. Net 
earnings have only covered about one-half the dividend on 
the 4 per cent. first preference stocix, the balance and all 
the dividends on stocks junior thereto being paid out 0! 
reserves. 

The Great Western, which also pays 1}. PY 
cent. for the second half of the year, withdraws 
£1,000,000 from contingencies reserve and £1,100,00 
from general reserve, gross traffic receipts having fallen 
by £4,655,000. Net receipts are apparently about £3 
millions lower than in 1925, so that a substantial saving 
in expenditure seems to have been achieved, but - 
mention is made of foreign coal contracts. The ordinar’ 
dividend of 3 per cent. requires about £14 millions, 4" 
the consolidated preference stock dividend, which requires 
nearly £1} millions, is less than half covered. i 

The Southern dividend of 11 per cent. on the deferre 
stock, which compares with 3} per cent. a year 4§% - 
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require some £:390,000, pnietne hemi aos ee 

‘thdrawn from reserve, including £128,000 brought in 

- eipts previously held in suspense, a substantial 

‘on of the 5 per cent. preferred ordinary dividend, 
erg absorbs £,1,380,000, has been earned. Traffic re- 
whe , 1 clined by £ 1,801,000, and net receipts appear to 
rot £1,340,000 lower, so that there has been a 
wie of about a quarter of the loss in gross receipts. 
~The market is waiting with some anxiety to see what 
the L.N.E.R. will do on Friday next. Its gross receipts 
are down by £:9,830,000, and if its savings are in the 
same sort of proportion as those of the other companies, 
ts net revenue will be reduced iby over £7 millions to 
rot more than £3 millions. This is insufficient to cover 
its fixed charges, which require £,4.6 millions. To pay 
the preference, &c., dividends needs 47-2 millions, and 
jst year’s ordinary dividends £2} millions. Clearly the 
call on reserves will be very heavy. 

Prices of the ordinary stociss were not much affected by 
the actual dividend announcements, which had been par- 
tially discounted. At present prices the returns obtainable 
are absurdly small, on the basis of the dividends just 
declared. Present quotations, however, are, of course, 
based on the outlook for the current year, which promises 
increased traffic receipts and perhaps further economies 
inexpenditure. The trafic returns for the first five weeks 
of the current year compare with those for the same 
period of 1926 as follows :— 


| 
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from rec 


& 
Aggregate Receipts 5 Weeks 1927. 


Name of Line. eae 
Goods. 









































Passengers. Total. 
nt £ £ £ | &£ £ 
Great Western............000- 989.000|—- 70,000 1,709,000|— 7,000'2,698,00¢| — 77,000 
London and North-Eastern. .|1,630,000|— _88,000!3,580,000/ + 102,000/5,210,°00) + 14,000 


London, Midland, and Scottish/2,230,000| — 151,000,4,441,000) + 53,000|6,671,000| — 94,000 


Gouthern ...ccccccceccsoees . « .1,298,000!— _45,000_575,000/+ — 1,000:1,873,000) — 44,000 





An encouraging feature is the expansion in goods traffic, 
which is most pronounced in the case of the London and 
North-Eastern, and it should be mentioned that although 
total receipts are mostly lewer than in 1926, they are 
up to the figure for the first five weeks of 1925. The 
slightly higher freight charges, of course, did not begin 
to operate until the fifth week of this vear. 








GERMANY’S POSITION IN THE INTERNATIONAL 
CAPITAL MARKETS AND THE REPARATIONS 
PROBLEM. 


(FROM A CORRESPONDENT.) 

The remarkable recovery in the German economic situa- 
tion during the past year has been the subject of much 
comment. Although it is probably still too early to draw 
exact conclusions with regard to the future movement of 
capital and the possibility of Reparations transfers, yet 
sufficient material is already available to enable a fairly 
accurate estimate of the present situation and to indicate 
the probable lines of development in the future. 

The most important factors in the situation are the 
development of the balance of payments and the formation 
of capital. The Agent-General for Reparations Payments 
pointed out in his recent report that, while the figures for 
the balance of payments were difficult of exact estimation, 
there seemed no doubt that Germany had produced during 
the second Reparation year from September, 1925, to 
August, 1926, an actual surplus of exported goods and 
‘ervices sufficient to make Reparations transfers, includ- 
lig deliveries in kind, amounting to approximately 1,220 
million Reichsmarks. The long-term loans which were 
taken up abroad amounted to approximately 1,750 million 

eichsmarks. These foreign borrowings appear to have 
ben devoted to some extent to increasing the Reichs- 
unk’s stock of gold and foreign exchange, but chiefly to 
the repayment of short-term debt, the repurchase of some 
‘ng-term obligations placed abroad, some increase in 
rman deposits in foreign banks, and credits given by 
—. to foreigaers, such as the merchandise credits 
; ussia, &c. The heavy imports of capital were thus, 

Part from the increase in cover for the currency, balanced 
fitvalent exports. This view is confirmed by the 
ng figures published by the Reichs-Kreditgesell- 
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schaft, which attempt a somewhat closer analysis of the 
balance of payments :— 


Estimates of the GERMAN BALANCE of PAYMENTS. 
1913. 
(In Milliards of Marks.) 
Cr. Dr. 
- Current items-— I. Current items— 
Visible exports (gold and silver Visible imports (gold and silver _ 


-_ 


GID 60 skdccddccceceassce 10°1 | GREED Sc accedecscceses cee aa 
Interest surplus on foreign in- | Debit balance on tourist traffic, 
I 665.46 cena csccccene 11) MiGs jebeaddaltuieccemedacans 
Surplus on various services | II. Non-recurring items— 
EE Sddecdsnccawavesuces 10, Import surplusofgold and silver 03 
Fresh foreign investments...... o7 
12:2 | 12:2 
1925-1926. 
(In Milliards of Reichsmarks.) 
Cr. 1925. 1926, Dr. 1925. 1926. 
I. Current items— I. Current items— 
Visible exports (with- Visible imports (with- 
out gold and silver). 896 .. 101 out gold and silver). 1181 .. 960 
Reparations deliveries Reparation payments. 100 .. 1°27 
in kind (a) Abroad.. 043 .. 060 Interest debit on 
(b) Athome. 023 .. 010 foreign borrowings. 019 .. O18 
Surplus on services II. Non-recurring items— 
rendered .......... O14 .. O18 Import surplus ot gold 
Surplus on _ tourist and silver ..... eeeee O68 .. 055 
BEBMES 2.0.0.2 cccccccce 003 .. 004 Export of capital— 


II. Non-recurring items— 
Import of capital— 
(a) Loams..... .. 120 .. 1°70 
(b) Miscellaneous 2°74 ey 


(a) Increase in foreign 

exchange holdings 

as cover for cur- 

TO iano<acccevase O15 .. O14 
(b) Miscellaneous ex- 

ports (repayment of 

borrowings, credits 

granted to cus- 

tomers, &c.)...... eo ce cw = OSB 


134 12g 133, 123 
It may be seen that, while 1925 showed a deficit of some 
4 milliard Reichsmarks (of which 830 million Reichsmarks 
served to increase the currency reserve), covered by capital 
imports in the form of loans, foreign bank deposits, mis- 
cellaneous credits, and repatriated German capital, the 
results for 1926 are similar to those estimated by the 
Agent-General for the second Reparations year; that is 
to say, the foreign loans, totalling some 1,700 million 
Reichsmarks, were balanced by increases of cover for the 
currency and an export of capital, totalling about 
1,coo million Reichsmarks. In the estimate for 1913 it 
will be noted that Germany produced in that year a surplus 
of 1,000 million marks, of which 300 millions were applied 
to increasing stocks of gold and silver and 700 millions 
exported as loans abroad. This total of 1,000 million 
marks is approximately equivalent to 1,400 million marks 
at present prices. During the past year, therefore, 
Germany has, in paying Reparations to the extent of 
1,220 millions out of an actual surplus, produced a surplus 
on foreign payments account almost equal to that produced 
in pre-war times. The surplus, however, has been applied 
to Reparations payments instead of being used to increase 
investments abroad. 

It would be dangerous to draw too hasty conclusions 
as to transfer possibilities from the above estimates, which 
can only be approximate. Moreover, the favourable ten- 
dency of the trade balance was greatly increased by the 
British coal strike. The effects of the industrial crisis, 
which continued well into the year 1926, tended to depress 
imports, while at the same time stimulating exports, as 
stocks were unloaded at low prices. Moreover, the 
Reparations payments in a normal year are scheduled at 
2,500 million marks, and it may well prove far more 
difficult to produce the extra surplus of some 1} milliards 
required for a full year’s transfer than it has been to 
produce that achieved this year. It is pointed out, too, 
that a modern industrial country requires a certain export 
oi capital for its normal development. This is particularly 
true to-day, owing to the growing tendency of capital- 
exporting countries to make the granting of loans depen- 
dent upon large purchases by the borrowing countries. It 
is becoming more and more common to see from the 
prospectuses of loans issued on the London market that 
“‘the bulk of this loan will be applied to purchases of 
British goods.’’ Germany, therefore, cannot rely on the 
funds exported as Reparations payments being re-lent 
freely to her customers, thus enabling her to increase her 
exports in the measure necessary to pay heavy Repara- 
tions. This necessity for Germany herself to export 
capital is, it will be seen, of paramount importance in 
considering the future of the Reparations problem. Dur- 


ing the past year Germany has, as the above figures show, 
j been placed in a position to export capital by means of 
the numerous loans taken up abroad. As a writer in the 



















































RR A A CAC tt 


312 THE ECONOMIST. 





Midland Bank Review for December, 1926, expressed 
it, to some extent ‘‘ Germany has acted as the conduit- 
pipe by which American, and to a lesser extent British, 
funds have been invested at short-term in Russia and 
neighbouring countries. 

At this point it is of interest to consider the formation 
of capital within Germany herself, since it is this which has 
enabled the country to utilise its foreign borrowings in 
the manner described. The Reichs-Kreditgesellschatt has 
estimated the formation of new capjtal during 1926 at 
6,000 million marks, against 8,500 million marks in 1913, 
representing at present prices some 12,000 million marks. 
The accuracy of this figure, which appears to have been 
derived by estimating the surplus of production over con- 
sumption, can be questioned; but a comparison with the 
figures for domestic capital issues (approximately 4,300 
millioa marks), growth of savings, and ‘* Giro ’’-deposits, 
&c. (approximately 1,700 million marks), sums raised in 
the form of house-rent tax and applied to new building, a 
capital expenditure (600 millions), tends to show that the 
above estimate probably errs on the side of conservatism. 
The above-mentioned items total 6,600 millions, and while 
they contain a certain amount of duplication (a large part 
of the savings and bank deposit increases was probably 
applied to purchases of bonds, &c.), they take no account 
of the considerable savings in the form of reserves set 
aside by the industrial and trading undertakings of the 
country. ‘These are impossible of estimation, as not only 
have very few companies published their accounts as yet, 
but the tendency in Germany is strongly against showing 
and distributing all the profits earned. The formation of 
capital is, therefcre, probably nearer 7,000 millions than 
6,000 millions, and the Frankfurter Zeitung puts it, in 
fact, at 7,500 millions. 

According to the Reichs-Kreditgesellschaft, the fresh 
capital applied before the war to the maintenance and 
development of the present German territory amounted 
before the war to 8,000 millions annually (allowance being 
made for the rise in the price-level). According to this 
estimate, therefore, and taking the formation of capital 
for 1926 at 7,000 millions, there is still a deficit of 1,000 
millions to be made up if Germany is to maintain the same 
rate of development as before the war. It must be remem- 
bered, however, that a normal Reparations year will 
absorb an additional 1,250 millions, so that, apart from 
the necessity of lending abroad, the surplus of production 
over consumption needs to be increased by over 2,000 
millions on the above assumption that it is necessary to 
maintain the pre-war rate of internal development. 

These rough calculations may serve as an indication of 
the progress made by Germany during three years of 
stabilisation and two of the Dawes Plan, as well as of the 
ground yet to be covered. That caution must be exer- 
cised in drawing conclusions is obvious, yet tentatively a 
few may be ventured. The first is that for the present 
at least (on a basis of Dawes Plan payments amounting 
to some 1,200 millions) the formation of capital in Ger- 
many. is virtually sufficient for immediate domestic needs. 
This is borne out by the sharp fall in long-term interest 
rates, since whereas first-class trustee securities could be 
purchased to yield from 9 to 11 per cent. at the beginning 
of the year, as the yield on such securities has fallen to 
6 per cent. or less. In view of these developments the 
encouragement previously given to foreign borrowing in 
the form of tax exemption has been removed, and this, 
taken in conjunction with the above-mentioned fall in 
interest rates, has caused a virtual cessation of such 
borrowings. The question here arises whether in the 
future Germany will be able to continue to dispense with 
foreign capital, and at the same time to pay the full 
Reparations annuities. In view of the facts already out- 
lined, and particularly of the necessity in which Germany 
finds herself to provide credits for her customers, whether 
in the form of investments or of payment delays, this does 
not appear very probable, for the present at least. But 
although for Germany to continue a certain amount of 
foreign borrowing in order to be able to re-lend in those 
parts of Central Europe whose reconstruction should be 
her particular province seems a reasonable and natural 
development enough, there is one important obstacle. 
The present unsettled state of the Reparations problem, 
particularly with regard to the total sum due, make the 
Dawes payments, with their indefinite elasticity according 
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to the so-called index of prosperity, appear like pourin 
gold into a bottomless chest. Until the total has inn 
finally settled, it is obvious that Germany, while jp no 
sense acting contrary to the terms of the Dawes Play 
cannot feel it to her interest to make as large payments 
as possible. It is, therefore, virtually inevitable, {ailip . 
satisfactory settlement of the whole Reparations question 
that foreign borrowing will be discouraged in ever 
manner possible when the annual payments approach their 
full amount. A tendency to such discouragement has 
indeed, already shown itself. It would, in fact, be ridicuy. 
lous for Germany to borrow abroad in order to facilitate 
the payment of sums which bring her virtually no nearer 
to freedom from the burden of her Reparations debts. |p 
short, while the Dawes Plan represented great progress, its 
satisfactory working and the eflicient progress of capital 
distribution in Europe will probably be dependent upon the 
very question of total debt, which the experts were 
forbidden to discuss. 





TOBACCO PROFITS. 
FEw companies have done as well during recent years as 
those engaged in the tobacco trade, and it is rather a 
curious point to find that the increased demand for its 
products is neither on account of lower prices nor better 
goods. It is now commonly admitted that ‘‘ my Lady 
Nicotine’? holds her sway mainly on account of two 
reasons; the first is that the war encouraged the habit 
among those who considered tobacco to be soothing 
to the nerves, and the second is that there has been a 
considerable addition to the number of addicts among 
women. The result has been that the manufacturing 
companies have done extraordinarily well, the latest 
balance-sheets, in particular, reflecting marked expansion 
in business. This will be seen from the following table, 
showing the amounts brought in, the net profits, and 
appropriation, after payment of debenture interest, of 3 
number of leading tobacco concerns :— 




































2 2 & 2s !Distribution of Available Balance. 
N {C nd we £a°% —————_ ——_~ 
mee 58 |2'295) Pref. , Ord. | ToRe- Carried 
Year Ended. 2" |28828) divi: | Divi- | serve, | For 
a Ad Eas dend. dend.| &e. | ward. 
AbdullaandCo— —w . | s gg ee 
. eens 31, 1924 .......00. 15,028} 56,413 | 20,000 24,000) 16,623, 10818 
December 31, 1925.......... 10,818} 65,064 | 20,000 30,000, 15,000, 10.882 
T b: ve | j 
A peconaber al, 1924 ote a 12,553] 200,254 43,500 10,000) 137,000 22,30! 
December 31, 1925.......... 22,307| 288,042 | 43,500 10,000| 240,000 168 
Baker (Albert) - | 
March 3], 1925.....-.....+++ 11,631) 34,106; .. 25,000] 10,000, 10/37 
March BET 5000505000 10,737] 35,683. 25,000) 10,000 11,20 
British-American— : 
‘September 30, 1925.....+44+- (3,914,072) 5,145,238 | 225,000 4,487,734) cn 1 s6eR 
September 30, 1926.......... 11,054 6,195,816 | 225,000/4,956,725 .. 2,068; 
British Tobacco (Australia)— | 
semnany BICMMEB: ..scc.s000- 40,725] 779,452 | 89,084| 689,034] .. on 
January 31, 1926............ 42,059} 783,453 | sont) 692,684, .. | 
Carreras Limited— | | “3 
31, 1925 .eeeeeee.-s-| 121,763) 773,153 , 20,000) 240,000) 142,473, 482 
ae EE tins cennnaned | 362/443) 1,026,628 20,000) 300,000 147,918) 921,155 
Brothers 
“Teeth, WEE. n+-.---00000. 56,800] 124,222... | 50,859] 75,600) SAR 
March 31, 1926............++ 56 119,032 | 52,500 69,968) 
in] da Co.— | | 
"alouber a, sswees 16,588 —-841|_—«7,739| 7,000 un 
September 30, 1926.......... 20,128 | 854 yi a 
Hill, R. and J.— 5,901 
March 31, 1925..........+0-- 24,939 | 4,750) 16,492) 5,000 
—........... 39,845 , 4,750 m3 10000 6,278 
Imperial Tobacco, G.B, & I.— | ooo} 643639 
October 31, 1925 .........0+: 549,264] 8,884,990 | 852,209/7,188,407) 750, 
October 31, 1926 .......2.0.. 43,639| 8,968,355 | 852,209)7,188,407, 750,000 821,578 
I rial Tobacco (Canada)— | an 
"Gogtemnben 30, 1925. .e0eeeees 1,354,812] 680,698 | 98,136 460,903) -- eer 
September 30, 1926.......... 1,476,471] 754,695 | 98,930) 499,205) -. 
December REED oscsensae 33,148] _ 74,684 | 48.000) .. | 20,009 “ 
December Si, was sa seanes 9,832) 151,843 68,000 a : _ 
United Tobacco (South)— 1 
September 30, 1925........+. 182,985| 639,843 | 21,045] 600,000 .. | Mine 
September 30, 1926.......... 201,756] 649,047 | 24 600,000: .. | 220m 


To take, first of all, the figures of the British-America®™ 
Imperial group, we find that there was a gain 0 a 
than £1,000,000 in the British American’s net Pro 
The United Tobacco (South) earned £649,047; aoe 
£639,843; the Imperial of Canada £754,695, asa 
£680,698; the British Tobacco (Australia) £7831455 
compared with 779,452; and the Ardath ae 
contrast with £200,254. The Imperial Company $ figures, 


: i 
however, are not quite so goad. The net profits, 4 
true, were higher than those for the preceding P¢ 


amounting to £8,968,355, against £8,884,99°: 
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Exchange received the report with a feeling of dis- 
it having been thought that the Imperial 
vould have been able to show a gain in profits of much 
the same extent as the British-American. As a matter of 
fact, while profits were the highest in the history of the 
yndertaking, the increase in them was less than 1 per 
cent., While expansion in the aggregate of assets was 
gnaller than for several years. ‘The final dividend and 
cgsh bonus makes the dividend 24 per cent. for the year. 
Many investors, however, had been anticipating a bonus 
gmilar to that declared by the British-American, and, as 
q result of the non-fulflment of this expectation, the 
company’s shares have been dull. In one respect the 
shareholders have reason for satisfaction—namely, in 
regard to the sub-division of one of the principal items 
of assets. A year ago, - investments in associated com- 
panies and current accounts with associated companies ” 
were lumped together at £6,528,446. In the present 
accounts this has been split into two separate entries, 
investments appearing at £,8,057,311, and loans to and 
current accounts with associated companies at £976,813. 

As regards the * independent ’’ companies, Carreras 
achieved an outstanding performance. The net profits 
rose from £773,153 to as much as £1,026,628. This is 
the more noteworthy as it follows substantial increases in 
preceding years. Godfrey Phillips seem definitely to have 
turned the corner, the net profits having more than doubled 
at £151,843, while Hills, Finlays, and Abdulla were also 
able to record increased earnings. Cope Brothers, in 
fact, provided the .only exception to a general upward 
tendency, its net profits declining from £124,222 to 
£119,032. Both Ardath and Godfrey Phillips made 
substantial additions to reserve, the former raising its allo- 
cation from £137,000 to £240,000, and the latter from 
£10,000 to £48,284. R. and J. Hill doubled its appro- 
priation, but reductions were made by Finlay and Co. and 
Abdulla. ° ¥ 

In our next table we analyse the principal liabilities and 
assets :— 


Stock 
a pointment, 
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Name of ae Deben- a 
apital| tures re- ties, | I t-| Deb- 

anne and Re-}] and | ditors.| Plant, Stocks. | Cash. menmn. | renal 

* | serves. | Loans. &e. | 
dbidla | ef | & £ ae 0 Che Soe a oe 
Endot 1924) 575,000] nil 158,324) 35,023, 353,908 50,692 97,144 139,023 
Entotasas 590,000 nil | 321,337] 30,317 458,290, 99,520 97,644 188,346 

| 

Endof 1924) 924,009] nil | 265,739] 47,996; 784,907 110,239 nil | 317,654 
sintot 05 1,124,700] nil | 267,075} 73,995) 815,361 140,690 nil | 480,328 

. | 
Mar.31,'25| 289,200! nil 23,406} 47,443/ 47,283 15,025 154,746 «3,000 
pls. 3126 239,500 nil 25,142 53,485, 45,449 21,075 154,023 6,227 
Sept.30,’ 5 |22,943,076| mil 4,756,326'1,057,897| 5,725,515 2,897,149 22,098,031 1.876,5¢0 
{et 3,26 |30,790,967 nil  4,432,672!1,120,327| 5,023,031 2,148,339 25,607,740 5,199,836 
fate) 
an. 31, '25| 7,233,227| nil 72,455]. | 10,711 5,398,061 1,938,970 
ons 26! 7'265,549] nil 55,3351 |. | 11,616 Sage Oli ar eee 
Oet. 31, '25] 1,020,000} nil 329,985) 144,730) 872,470) 224,788 18 258) 600,923 
GA, 1,200,000) nil | 532,136| 267,871) 1,247,206] 337,483 18,258] 800,284 
Mar, 31,'25| 620,400] 40,692} 190,069] 236,880 408,248 34,869 58,7. 

. , , . ’ 749 162,844 
re, 645,000] 56,200] 209,715) 241,365 480,297) 46,147 68,848| 167,882 

{ 

Sept. 30,25| 191,693, nil | 50,726) 41,785, 153,368, 4,409] 4 

y , , . d 85| 3,388 
wii | 496995] mil | 47,441| 51,227) 151,053,333] 485, 5,079 
Mar.31,25| 319,920} 95,000| 29,444 248,127 1 | 

:" , , y 30,856] 10,926 30} 81,874 
mae 324,920] 80,000] 33,491} 247,913} 122,894] 11,290 30| 99,263 
B.& 1) 
<t. 31, "25 |51,148,100| nil |18780408! 4,929,957| 29,809,790 4,267,711120,337,687 

” eae . ’ ’ . ’ ’ ’ 5,870,140 
a. . 51,919,586] nil |18488674| 4,951,281! 30,043,616'4,011,809} 20,263,044/5,987,212 
Canada 
Dt. 30,'25 | 8,879,843]1,161,739| 468,338) 939,013! 1,956,359} 759.733] 1,393,27211,077,510 
mi 8,942,060) 1,117,829| 475,887) 943,011) 1,986,722| 732,043| 1.539,797|1,167,389 
Endot 1924 685 327 
5 , 500} 392,950) 182,071 ; 34,217} 50,762} 438,120 
Urine | 685,500 484,322) 508,579] 245,050| 734,122| 28,701|  50,762| 615,11] 
(South) 
Sept, 30,'25 | 2,839,627 

,,29 | 2,839,621) 119,895} 201,490} 363,713} 838,961| 339,511] 332,472| 166,715 
Sept. 3," 26 | 2,862,283) 176,300 269,225 429,494) 926,716! 319,506] 322,471| 203,625 








ee of changes, it will be seen, were made in Capi- 
that a, ao accounts of the British-American show 
; oe the preference capital remains at £4,500, 000, 
from 16 - of ordinary shares outstanding is increased 
971,445 to 23,480,7 7, an addition of 7,409,322 

sie This was explained by the chairman, at the 
respect of baw as being due to a few shares issued in 
Siiite a elated acceptances of the issue of May 1o, 
of yiaetaag allotted to directors under the resolution 
tion sh Y 11, 1922, and to bonus shares and subscrip- 
ares allotted to shareholders under the resolutions 

une 21st last, when it was decided 








to distribute | 


LEGAL & GENERAL 
ASSURANCE SOCIETY LIMITED 


Established 1836. 


ESTATE DUTY 


ASSURANCES 
Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 


Assets Exceed - - £18,000,000 


General Manager: W. A. WORKMAN, F.I.A. 


4,047,514 ordinary shares as a bonus in the proportion of 
one in four. The ordinary capital of the British Tobacco 
(Australia) was increased from £5,748,500 to £,5,780,822, 
while the Canadian undertaking took the total of its ordi- 
nary shares up from $32,276,600 to $32,490,300. As 
regards Carreras, the balance-sheet gives the total issued 
capital as £900,000, compared with £780,000, the 
increase being accounted for by the issue of 120,000 
‘*A’’ ordinary bonus shares. Some of the companies 
show larger amounts in respect of properties and plant, 
&c., notable among them being Ardath, Carreras, and 
Godfrey Phillips. In the majority of cases stocks are 
higher. An advance in investments from £ 22,098,031 
to £25,607,740 is shown by the British-American. This 
is made up by an increase in holdings of British Govern- 
ment securities from £29,426 to £49,460, in invest- 
ments in associated companies from 16,155,231 to 
£16,919,375, and in loans to and current accounts with 
associated companies from £95,913,374 to 48,589,445. 
We have noticed that in every balance-sheet dealt with 
in this article, except R. and J. Hill, British Tobacco Com- 
pany (Australia) and Cope Brothers, there is an item for 
goodwill; it may therefore be of interest if we show 
total assets and goodwill over the past three years :— 


























|\Goodwill, Trade Marks 
Total Assets. i} ’ 
Name of Company. sete: ial and Patents. 
| 1923-24. | 1924-25. | 1925-26. || 1923-24 | 1924-25.; 1925-26. 
tania iceman scaceasoatiaeenia sca acai hieed asic tags TON i 
i  £ £ £ | £ | £ | & 
Abdulla and Co. ........ | _ 741,297) 775,988 954,315 100,197; 100,197, 100,197 
Ardath Tobacco ........ 1,380,796} 1,630,374 a 20,000! 120,000! .. 
Baker (Albert) and Co. .. 344,154) 353,724; 366,482); 85,506) 85,806, 85,806 
ee serene Tobac.| 33,305,530) 33,855,142) 39,249,813)| 200,000} 200,000] 200,000 
ritish Tobac. (Australia), | 17,347,742) 7,364,629). cat hf as 
——_ peesers aiid iiliates | eee aes rt — —— — 
ope Brothers .......... ,004, 968) 968; ni 
Finlay and Co. .......... | 247,435| 261,184! '267,447| 50,870| 50,870} 50,870 
— (R. ont? cea a -| 457,989, ee 481,390 (a) | (a) | (a) 
mperia obacco 0.| | 
(Gt. Britain & Ireland)| 74,464,555) 75,940,281 76,602,773 |9,422,582/9,422,582/9,422,582 
oa = 11,908. 840, 12,073,586| 12,290,223 |5,921 260 5,921,260/5,921,260 
an Be cccccccccccces | ” 9 ” ’ ¥ 5 py 7 
a, yo wg . ‘ss ...| 1,152,712) 1,499,482) 1,824,876!| 127,000) 127,000} 127,000 
nite obacco Com- | | 
___ panies (South) ...... _ 3,555,931) 3,722,763 3,894,611 |1,673,700'1,673,700 1,673,700 





(a) Goodwill not separately stated, but included in premises. 


It will be noted that goodwill has disappeared from Cope 
Brothers’ balance-sheet, having been entirely written off 
out of profits for the year ended March 31, 1926. None 
of the other undertakings seem to be making any attempt 
to reduce goodwill. 

Our concluding table presents a record of dividends on 
the ordinary shares over the past five years, together 
with a comparison of prices and present yields :— 


Dividends, | 





























| Prices of 

Shares. | 
Name, & Amount of Share. | ___ , A "erate i tam. | Waele. 

, | 1921- | 1922- |1923- | 1924. | 1925- | F¢- Feb. | 

' 22. 23. ' 24. 25. 26. 1926. 1927, | 
ne — le lelels| % | lesa 
Abdulla 8%, Cum. Pref.(£1)... 8 | 8 | 8 | 8 | 8 ld) 1f\614 9 
Baker (Albert) and Oo. (£1)..) 12) | 12) | 12)| 12) 12h | 148) 14) 613 3 
British-American (£1) .._../ #25 | #25 | 126) | +27}4 125(c)| 5y—| 443/t5 1 9 
British Tobacco (Australia)} 12 12 | 12 12 | 12 23 248/412 6 
Carreras (£1) ..........000. | 415 | 420 | +50 | +50b +50 |Igxb} 144 |/t3 9 0 
Cope Brothers (£1).......... | 10 | 124; 15 | 173 | 17% 3y5}5 19 
Finlay and Co. (£1)..........; 10 | 7 | 74 | 8 | 39 12 | (143) 517 9 
Hill, R. and J. (£1) .........., 5 | 7H, 10 | 10 | 15 13| 24/6 0 0 
Imperial Tobacco (£1) ...... (a)22h! +20 | 4224) 124 | 124 Sis! 5ehlt4 16 0 
Imp’! Tobacco (Canada) ($5) 7 | 7 | 7 7 74 | £135) £128)5 9 6 
Phillips (Godfrey) (£1) ...... nil | nil | nil | nil | 20 4 5 1400 
United Tobacco :South) (£1)! +175! +20 125 | +25 | +25 | 4yhx! 4flt5 9 6 





(a) Paid on smaller capital. (b) Paid on a doubled capital. 
+ Free of income tax. (ce) Paid on a Jarger capital. (t) Price Jan. 12, 1927. 


The dividend list makes a good showing, especially as 
regards Godfrey Phillips, whose ordinary shareholders 
have received their first dividend since 1919. In that year 
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they received 15 per cent.; this time the payment is of 
20 per cent. Some of the yields shown are none too 
generous. Carreras, for instance, only return £3 6s gd 
per cent., and Imperials 44 8s per cent. This, no doubt, 
is accounted for by expectations of further bonus distribu- 
tions; present prices, however, in our opinion, largely 
discount future possibilities. 





CORNWALL'S TIN PRODUCTION. 
(BY A CORRESPONDENT. ) 


CoRNWALL from earliest times has always held a leading 
position among the tinfields of the world, ranking until 
almost the middle of the last century as the world’s 
greatest producer of this metal. What is not now so fully 
realised is that down to the sixties three-quarters of the 
world’s supply of copper also was drawn from this single 
county, whose mineral resources have ever been the 
wonder of miners and scientific men alike. 

The discovery of the huge native copper deposits of 
Lake Superior, coinciding as it did with the gradual 
impoverishment of the Cornish copper mines, brought 
with it a train of disaster in the county, the effects of 
which may be seen in the waste mine ‘‘ burrows ’’ and 
picturesque ruins of engine-houses which remain to this 
day. The really significant fact, however, to be learnt 
trom the history of those years is that many of the Cornish 
copper mines on the eve of their abandonment were already 
beginning to enter a new tin-bearing zone in their bottom 
levels, at the comparatively shallow depth of only about 
Soo to 1,000 feet from the surface. Could these mines 
have continued sinking then and there, many more of 
them might be working as large tin producers to-day. 

The panic in the metal market, however, which ensued 
on the discovery of tin in Australia and Tasmania, 
together with the enormously increased production of the 
Straits fields, led to a far more precipitate abandonment 


of Cornish tin mines in the nineties than was ever neces- 
sary. Still, with metallic tin at £64 a ton, the outlook at 
that time was certainly not a cheering one. Yet such 
mines as continued working not only held their own 
against foreign competition, but succeeded in paying divi- 
dends to their shareholders, and in 1912, out of six large 
tin mines at work in the Camborne-Redruth area alone, 
five were dividend-payers. 

Throughout the latter part of the war the demands of 
the Government, who called at the same time for many 
of the best miners for the Army and an increased pro- 
duction from the mines, enforced on the managements the 

* suicidal policy of ‘‘ picking the eyes’’ of the mines. The 
best ground alone was worked, and the exploration and 
opening up of fresh ore deposits became an impossibility. 

In June, 1920, an overwhelming reaction in the price of 
tin set in, and within two years it had fallen to £141 a 
ton. It was then that the Cornish mines appealed to 
the Government for a subsidy to assist them whilst their 
ore reserves were being once more developed, but the 
help which was granted for a similar purpose to the coal- 
miners who struck was refused to the Cornish miners 
who did not strike. 

Coal, however, being at more than three times its pre- 
war figure, it was not until the gradual rise in the price of 
tin in the latter months of 1923 that economic mining 
came once more within the range of possibility. The 
resumption of work at South Crofty and East Pool, 
together with the sinking of two new shafts at Roskeer 
and Tolgus, on the Northern Camborne lodes, bore witness 
to the renewed activity which immediately began to take 
place in this area alone. 

Subsequent events have amply justified the money and 
energy which was then expended. In a short space, South 
Crofty entered the list of dividend-payers once more, and 
has since been paying its shareholders a 20 per cent. return 
on their money. At East Pool, where four summers ago 
was a waving cornfield, there is now a flourishing mine, 
producing go tons of tin a month and roo tons of arsenic, 
representing an approximate monthly income of £14,000. 

The sinking of the Tolgus and the Roskeer shafts in 
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the meantime has disclosed numerous valuable tip lod 

a ; : es 
which, although situated in the heart of the MANINg region’ 
have never yet been worked below the copper See 
within the last few months Roskeer has starte i 
the first lot of ore from this completely ne 
area. 

From the foregoing remarks, it must not by any means 
be inferred that the resumption of mining has taken place 
in this district alone. In St Just, likewise, the mines of 
Levant and Geevor have now for the last two or three 
years been producing very considerable quantities of tin 
again, and both mines, after having accomplished a large 
amount of surface equipment and underground develop. 
ment, which for the time being involved them in a smal 
less in working, are now within sight of much brighter 
prospects than they have enjoyed for a long time pas, 
As a confirmation of this, the balance-sheet of Geeyo, 
mine shows a profit of over £13,500 for the last six 
months of the current year, as compared with a oss 
during the corresponding period of the year before, 

In addition to the half-a-dozen large Cornish tin mines 
which are now once more in the full course of work, the 
good price of tin in the last year has brought into being 
many smaller concerns throughout the length and breadth 
of the county. Many of these are shallow mines, where 
tin of good quality is being worked within a few fathoms 
of the surface, either by men “‘ free setting ’’ on their own 
or financed by companies which are developing properties 
with a view to the flotation of going concerns in the near 
future. 

The discoveries which have been made in the last few 
years all go to prove that the systematic development of 
Cornwall as a tin-producing area is still literally in its 
infancy. Nor, in spite of Cornwall’s antiquity as a mining 
camp, is this so extraordinary as might at first appear. 

Throughout the chief period of mining activity, in the 
middle decades of the last century, copper, rather than 
tin, was the main objective of a great bulk of the mines. 
Added to this, many modern facilities for underground 
exploration, such as the diamond drill, were then entirely 
lacking, and the discovery within the last year of an 
altogether new lode in the Tresavean mine is doubtless 
only one of many which are destined to be opened up by 
this means in the future. 

About the same time that this discovery took place, the 
driving of a new sewerage tunnel between the town of 
Camborne and the North Cliffs disclosed a whole series of 
new lodes which had never hitherto been dreamt of, for 
the simple reason that the late owners had objected to 
their property being disturbed by any attempt at mining 
operations. 

As a result of such purely fortuitous chances as these, 
districts still remain even in Cornwall which have never 
heard the sound of the miner’s pick, far less the thunder 
of modern drills. 

A yet more frequent cause for the absence of develop- 
ment of many Cornish tin lodes in the past has been the 
lack of capital amongst the working tinners who formerly 
held sets under the old ‘‘ bounding ’’ system. All over 
the rough moorlands of Cornwall traces will be found of 
‘*old men workings,’’ shallow pits which show the recog- 
nition of lodes, but which were abandoned at a depth of 
a few feet when the natural drainage level had been 
reached. 

It is a significant fact, in considering the future out 
look of tin mining in Cornwall, that the famous Whea 
Kitty group of mines in St. Agnes, is now being de 
veloped by a well-known London Trust, whose activities 
have hitherto been chiefly concerned with the alluvial tin- 
fields in the East. That the output of tin from the Malay 
States is no longer what it was, and that much of ' 
tin now being worked is of an inferior quality, 1s ~ 
known, and the fact that a company so deeply concerné 
in tin-producing operations should now be giving so large 
a share of its attention to Cornwall, speaks well for the 
future outlook of the home industry. 

In the absence of new tinfields consumers are a 
their attention to the old, and in Cornwall lies a source a 
supply at our very doors. Briefly stated, the future outpu 
of tin from Cornwall will be derived (1) from the deeper 
zones below the ancient copper mines, (2) from the mines 
which were producing tin in the seventies, eighties, on 
nineties, and which were only abandoned when the pric 
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of on bone ground, of which large areas still remain. 
ub 


Granted but a fair share of the capital for prospecting 
d development which 1s freely forthcoming for such 
= oses in Nigeria or the Straits, Cornwall could assume 
ein a few years a position fit to rank amongst the 
eon tin-producers of the world. 
* Already the comparatively small amount of capital ex- 
ended since the slump has shown first-rate results, In 
923 the output of tin from Cornwall was a negligible 
vuantity | in 1925-26 it was over 3,500 tons, and the new 
nines which have now reached the producing stage will 
help largely to augment this amount in the coming year. 
Great scope, however, for genuine mining and develop- 
ment still exists in Cornwall, and with a metal market as 
healthy as it is to-day the supply of capital for such 
ourposes is only a question of time and a wider appre- 
jation of the facts on the part of the outside public. 


' 





Notes of the Week. 


The King’s Speech.— There were no surprises in the 
geech with which His Majesty opened Parliament on 
fuesday, except perhaps its brevity and the omission 
of the much-talked-of Factories Bill, which, however, 
gems likely after all to secure a place in the programme. 
The situation in China, which we review on an earlier 
nage, was the leading theme of the Speech, as it was of 
the debate upon the Address. Apart from this, however, 
the Speech included paragraphs which, although laconic 
in form, are of first-rate importance. Even the traditional 
phrase, ‘‘ Members of the House of Commons, the Esti- 
mates for the Public Services will be laid before you in 
due course,’’ is a reminder of a Budget problem seriously 
womplicated by the losses inflicted on the country by the 
wal dispute. A few words on trade improvement and 
industrial relations led up to a terse summary of the 
egislative programme for the Session :—A change in the 
title of the Sovereign, as recommended by the Imperial 
Conference; amendment of the law relating to industrial 
disputes—in other words, the reform of trade union law ; 
amendment of the law relating to leasehold premises; 
‘Bills in connection with agriculture ’’—on which the 
‘overnment’s intentions appear to be vague—changes in 
the unemployment insurance system, on which a Com- 
nittee has just reported; a Bill to encourage the produc- 
tion and exhibition of British films; amendment of the 
Companies Acts; reorganisation of certain of the Depart- 
ments in Scotland. It is said to be the intention of the 
Covernment to run through this programme by July, and 
‘en to adjourn Parliament till November. The proposed 
‘gislation is light compared with programmes often to 
0 found in Speeches from the Throne; nevertheless, it is 
{uite sufficient to fill the time at the Government’s dis- 
sal. China, of course, occupied a preponderating part 
: the week’s debates, both in the Lords and in the 
ommons. Mr Lloyd George supported the Govern- 
nent’s policy, but the Labour party, though its leaders 
argely approve, felt compelled to challenge a division on 
the subject. But in the Commons, at least, criti- 
ree in other directions was not lacking. Mr 
MacDonald and Mr J. H. Thomas made _ consider- 
ble play with the omissions from the Speech— 
Por Law Reform, Factories Bill, Reform of the 
i of Lords, while all Labour speakers emphasised 
Suspicions of the proposed trade union legislation 
1. Warned the Government not to play with fire. Mr 
“i George pleaded for more schemes of relief work for 
Sia ployed, and urged bold measures for agriculture. 
a discussion ranged over a wide field: monetary 
> i Mr McKenna s recent speech, our relations 
"es oo and the betting tax all coming in for notice ; 
. ‘i ays the debate recurred to the inevitable subject 
od re Since China overshadowed all other subjects, 
valent there is so large a measure of support in all 
nt: or Sir Austen Chamberlain s policy, the Govern- 
ts oo more easily than usual from the Session’s 
ln h eal. But we find one omission, both in the King s 
“hl and in the speeches of Ministers, which Parlia- 
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The Speech did not 
even mention and no Minister laid adequate stress upon 
the urgent need for public economy and retrenchment. 





Mr Coolidge and Disarmament.—Surprise was created 
on both sides of the Atlantic on Wednesday by the de- 
livery to Congress of a special message from President 
Coolidge on the subject of Naval Armament reduction. 
The purpose of the message was to explain a Memoran- 
dum to be handed by the American Ambassadors to the 
Governments in London, Paris, Rome, and Tokyo. The 
most striking suggestion contained in the Memorandum 
is that the Governments in question should empower 
their delegates at the forthcoming meeting of the Prepara- 
tory Commission for the Disarmament Conference at 
Geneva ‘‘ to negotiate and conclude at an early date an 
agreement further limiting naval armament and supple- 
menting the Washington Treaty on that subject, and 
covering classes of vessels not covered by that Treaty.’’ 
The American Government is ‘‘ disposed to accept ’’ the 
extension of the five-five-three ratio for America, Britain, 
and Japan to the classes of war vessels not covered by the 
Washington Treaty, leaving ‘‘to the discussion at 
Geneva the ratios of France and Italy, taking into full 
account their special conditions and requirements.’’ Any 
fresh move from America towards co-operation in reduc- 
ing armaments is very welcome, and the proposal to 
attack the naval side of disarmament first and alone has 
much to commend it. Unfortunately, however, there is 
abundant ground for fearing that Mr Coolidge’s inter- 
vention will meet with powerful opposition. It is not 
likely that the chief Governments concerned will so far 
depart from usual practice as to permit delegates in a 
Preparatory Committee to frame binding agreements ; 
nor, in spite of Mr Coolidge’s willingness to give special 
consideration to French requirements, can one hope for 
anything but a very chilly reception for his proposal in 
Paris. Considerations of home politics may have weighed 
with Mr. Coolidge in framing this Memorandum, which 
will gain him credit in America for constructive states- 
manship, and will, for the moment at any rate, make 
Congress the more disinclined to vote the money for the 
three cruisers which the Senate is trying to force upon 
an unwilling Executive. But his action may, in spite 
of such influences, be accepted at its face value as a 
genuine contribution to the discussion of the disarmament 
problem; and although circumstances may well prove 
too strong for the accomplishment of Mr Coolidge’s plan, 
we need not abandon the hope that this intervention will 
bear good fruit in some direction and in some degree. 


Great Britain, China, and Russia.—While the British 
Government is maintaining a_ scrupulous neutrality 
between the contending factions in China, the British 
crusaders against Bolshevism have joined forces with the 
Chinese Northern War Lords in an attack on the Soviet 
Government, on the ground that it is the power behind 
the Chinese Nationalist Government of Hankow. 
Almost simultaneously there have come the suggestion 
in this country that the Government should take this 
ground for breaking off diplomatic relations with Russia, 
and the news that Chang Tso-lin has proclaimed a crusade 
of his own against the Nationalists as the servants and 
propagandists of Communism. Of course, it is very con- 
venient for Chang Tso-lin to draw this red herring across 
his path, since this enables him to ignore the real issue of 
the attitude of his Nationalist opponents towards the 
foreign Powers. If he denounces the militancy of the 
Nationalists towards the foreigners, he alienates the 
whole Chinese population under his rule, who in this 
matter are heart and soul with their fellow-countrymen 
in the territory which the Nationalists control. On the 
other hand, if he gives his blessing to this aspect of 
Nationalism, he offends his foreign sympathisers, not ex- 
cluding his patrons the Japanese. Thus the red herring 
comes in very useful. As for the agitation in Great 
Britain, Mr MacDonald rightly denounced it in the House 
of Commons on Tuesday. Since Mr Baldwin did not 
refer to this point in his reply, it may be inferred that 
the Government does not intend to do anything so 
foolish as to start fresh trouble with Russia while the 
Chinese trouble is heavy on their hands. 
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The Revolution in Portugal.—So far, the lives and] exports is mainly due to rubber. 


property of foreigners in Lisbon and Oporto appear to be 
safe—though the United States Legation has come under 
fire and has had to be abandoned. The Revolution itself 
is not, of course, anti-foreign, nor does it appear to be 
concerned with any specific programme or principle. 
Indeed, in the personal character of politics and the 
revolutionary manner in which they are conducted, the 
Portuguese Republic can only be compared with the 
Republics of Central America. Happily, however, both 
for the independence of Portugal and for the peace of the 
world, Portugal, unlike Central America, does not lie 
athwart any highway of international communications, or 
across the path of any expanding Great Power. Accord- 
ingly, the revolutions of Portugal, however frequently 
they recur (the last turn of the wheel was in May, 1926), 
are, fortunately, restricted in the amount of damage 
which it is possible for them to cause. 


The Balance of Forces in the Reichstag.—It is now 
possible to measure the strength of the new German 
Government in the Reichstag. Out of a total of 493 
members, the Government can count on 249 votes from 
the Centre Party, the Bavarian People’s Party (likewise 
a clerical group), the German People’s Party (the former 
National Liberals), and the Nationalists. The parties 
uncompromisingly opposed to the Government account 
for 223 votes all told. Out of these only the Democrats 
and the Social-Democrats constitute anything like a 
united opposition. |. The Communists and the Fascists 
may be counted upon not to co-operate either with the 
main body of the opposition or with one another. More- 
over, there is the so-called Economic Union—a combine 
of three groups, purporting to stand for the interests of 
the middle classes against both Capital and Labour— 
which commands 21 votes and which, without actually 
entering the coalition, has intimated that the Govern- 
ment may count upon its friendly neutrality. Except, 
therefore, in a snap division, the new Government is 
reasonably sure of commanding a sufficient working 
majority against any probable combination of opposing 
forces. The real denger, however, to which the Govern- 
ment is exposed is internal disintegration, and an oppo- 
sition which cannot outvote the Government may yet 
lodge some deadly shafts in the joints of the Govern- 
ment’s armour. It is notorious that the Nationalists have 
only accepted the Stresemann foreign policy a contre 
coeur, and, as we noted last week, the first candidates for 
portfolios whom the Party put forward were such extre- 
mists that it was impossible for Herr Marx to accept 
them. This incident increased the uneasiness with which 
the coalition with the Nationalists was already regarded 
by the left wing of the Centre Party; and now the Oppo- 
sition have brought forward some very damaging infor- 
mation regarding the political past of certain of those 
supposedly moderate Nationalists who have eventually 
received portfolios in the extremists’ place. In particu- 
lar, they have accused Herr Marx’s Minister of the 
Interior—Herr von Kendell—of having actively sup- 
ported the Kapp Putsch in 1920—at which time he was 
a Government official in the service of the Republic. The 
effect of this revelation on the Centre Party has evi- 
dently been very great, and a crisis has only been staved 
off by the promise of an official inquiry. With the Left 
Wing of the Centre Party and the Right Wing of the 
Nationalist Party both showing such restiveness against 
the coalition at so early a stage, the prospects of the 
present Government cannot be regarded as very bright. 





Overseas Trade in January.—The Board of Trade 
returns for January, which appeared yesterday, show 
signs of recovery from effects of the coal dispute. Im- 
ports at £113.6 millions are £4 millions lower than in 
January, 1926, and would be £9 millions lower but for 
the fact:that heavy coal imports continued last month. 
British exports at 455.4 millions are (with the single ex- 
ception of July) the best since March, 1926, and are £5} 
millions better than in December, though still £44 mil- 
lions below last January. A substantial decline in re- 
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figures for this January and last compare as follows = 
JANUARY. 

—$$$—$ ______ — oheceeeecemaen ea 
| 1926. Increase (+) or Dec 


| 1925, | 


—) in January, 1927. 








£ £ — 





£ 
Imports ......++++/117,718,576 |113,600,255 |— 4,118.30); _ ‘ 
British exports ....| 60,380,474 | 55,421,848 |— 4,958 626, _ 82 
Re-exports ........| 11,742,048 | 9,861,438 |— 1,880,610, — 160 
Total exports ..... . 72,122,522 | 65,283,286 — 6,839,236 — 95 


rts: ——-——— | ——__ -____ | 


Excess of impo ananassae 
_over total exports,| 45,596,054 | 48,316,969 + 2.720.915 + 69. 





The month’s coal imports were 1,872,437 tons, valued at 
# 5,125,223, figures which should show heavy reduction 
from next month onwards. On the other hand, the quick 
recovery of coal exports is satisfactory, last month’s figure 
of £.4,290,806 being substantially better than in January, 
1926. The tonnage of coal exported exceeded 4 millions, 
and was only slightly less than a year ago. Heavy imports 
of semi-finished steel and iron again swelled the import 
figures, but here again a progressive decline may be ex- 
pected in coming months. Iron and steel exports reached 
a value of £ 4,650,901 last month. Cotton yarns and 
manufactures are conspicuous in the export list with a 
drop of £2.7 millions as compared with a year ago, 
Cotton yarn exports were 15.9 million lbs, against 16.8 
millions a year ago, and cotton piece goods exports 322 
millions square yards, against 357 millions. Bullion and 
specie imports in January were 4.2.9 millions and exports 
£¥-9 millions, the figures for January, 1926, having been: 
imports £ 5.5 millions, and exports £4 millions. The 
statistics of shipping engaged in foreign trade show the 
tonnage entered with cargoes at 5,000,164 tons, against 
4,336,488 a year ago, and tonnage cleared with cargoes 
4,948,614 tons, against 5,142,208. Detailed statistics of 
values of imports and exports will be found in the statis- 
tical section of this issue, and we defer till next week an 
examination of the statistics of the origin of imports and 
the destination of exports which the January trade returns 
contain. 





Ireland and the Banking Commission.—On the subject 
of the Irish Banking Commission, to which refer- 
ence was made in our last issue (p. 261), our Belfast corre- 
spondent writes :—‘‘ The adoption of the Report will re- 
quire a modification of the existing note circulation of the 
six banks of issue at present operating in Ireland. The 
existing fiduciary issue for all Ireland is 46,354,494 o 
which the Commission treat £ 4,000,000 as the share of 
Southern Ireland. Mr. Andrew Jameson, in his criticism 
of the Commission’s Report states that ‘‘ carefully pre- 
pared estimates indicate that the present fiduciary Issue 
attributable to the Saorstat would amount (0 
#.4,800,000.’’ The basis for this estimate is not given, 
and the variety of considerations which have to be taken 
into account, such as the slow circulation of notes I" 
country districts, as well as the relative volume of trans- 
actions, render any estimate of doubtful value. In an) 
case, the fiduciary issue in the Free State has been 1 
creased, and the allocation of portions of this issue among 
the different banks operating in the Free State will have 
the result of allowing two of the five existing banks of 
issue a larger uncovered issue than they at present posses 
for all Ireland, the Free State issue of one bank will be 
the same as for all Ireland at present, while in the so 
of the remaining two banks—the Provincial and the Ban 
of Ireland—the uncovered issue is reduced. The fiduciary 
issue of the Bank of Ireland within the Free State will 
be reduced to less than half its present uncovered issue 
for the country as a whole. The Belfast Banking = 
pany does not operate in the Free State, and according! 
in the case of this bank, which has at present a fiduciary 
issue of £281,611, no allocation has been made in the wong 
stat. It will be necessary to arrive at the proportion © 
the all-Ireland fiduciary issue at present in — 
which will be retained for issue in Northern — 
Under the Consequential Provisions Act of _ 1928 sa 
Impcrial Government has power to revise the distributio 
of the fiduciary bank note issue in the two portions © 
Ireland. Whatever total is arrived at, it is apparent that 
the uncovered note issue of the Irish banks will be mate 
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‘ally increased.’’? On the same subject our Dublin 
fn . ondent writes :—‘‘ Perhaps the best representa- 
— the general non-official view was furnished by 
cameie Redmond in a speech at Ennis, in which he 
declared that the subject was one which on all grounds 
should be kept outside the arena of party politics—that if 
the Government insisted on proceeding with its project 
he would give it his support in passing it—but that in 
his view the moment was not opportune, having regard 
to the continued stringency of the economic situation, 
and he suggested to the Farmers’ party and the Labour 
party that they should adopt a similarly benevolent atti- 
tude. Behind this it 1s possible to detect some uneasi- 
ness. The Irish public is apt to develop views of its own 
on currency matters, and it is recalled that during the 
war there was an attempt first to hoard gold, and later 
ty hoard silver, in lieu of Bradburys. It is, of course, 
true that there is no other legal tender at the present 
moment than such British Treasury notes as were issued 
before December, 1922. But no inconvenience has 
resulted, and there is some uncertainty as to the recep- 
tion of a new note issue (inconvertible in Dublin) in 
replacement of that to which the public has become 


accustomed. ”’ 


—_ 


What America Thinks. — A correspondent has been 
analysing some of the replies which have appeared in 
various American journals to the 42 Colombia professors 
on the subject of the cancellation of war debts to the 
United States. He points out that the most vigorous of 
these replies appears in the Saturday Evening Post of 
today’s date (February 12th). It is given the position 
of greatest prominence, as it appears on the opening and 
the closing pages of the issue. It is written by Mr Garet 
Garrett, and it is illustrated by means of caricatures of 
professors and of symbolic drawings of members of 
European nations borrowing from the U.S.A. Treasury 
and refusing to pay back. Manifestly the declaration of 
the 42 professors must have had a considerable influence 
to have drawn this heavy ammunition. After analysing 
each of the items and arguing that America paid cash in 
Europe for the goods she needed for war and advanced 
the cost of goods ordered in America, advancing also 
the money to keep up the level of the pound sterling and 
then paying cash on the increased level, the article has 
this somewhat angry conclusion : ‘‘ Why is she (England) 
so bitter? For she is bitter. Here is the psychic com- 
plication. It is not the debt that makes her bitter; that 
is impossible. She has made of this debt a symbol, and 
upon that symbol she projects all those sentiments with 
which immemorially she has regarded any Power whose 
competition seriously threatened the supremacy of British 
trade.......... In morals and in fact this whole controversy 
is fictitious. Its significance lies entirely outside the 
debts. If the philosophy it represents should prevail it 
would mean that we have been romantically wrong and 
England realistically right. It would mean that when 
you undertake to Jend capital in foreign countries your 
security lies in the power of your navy, not in the bond 
of the debtor.’? From which our correspondent draws 
the conclusion, not that this is what America thinks, but 
that someone has lost his head in a panic lest America 
should agree with the professors. 





Industrial Profits and the Coal Strike—From the 
official report of a debate in the House of Commons 
on Tuesday it would appear that our quarterly statistics 
of the profits of industrial companies are liable to be mis- 
interpreted by the reader who merely takes a superficial 
glance at the figures. A Labour member stated that 
our statistics show that ‘‘ all the time, even into 1926, 
the rates of profit have been rising in connection with 
the concerns of the two or three thousand companies 
i an at paper samples ’’; and again, ** the Economist 
. oe to the general, typical companies in arriv- 
ieee the figures it gives. We feel constrained to 

Our to remove the wrong impression which has 
waite in at least one quarter, by quoting from our 
Care ay 15th last, in which the profits figures 
: lewed. Our figures incidentally referred to 
372 Companies in 12 months, and 414 in the fourth 
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quarter of 1926, and ‘‘ in a few instances only is the full 
period of the coal stoppage included in the financial 
year.’’ There was an increase of 3.8 per cent. in aggre- 
gate net profits disclosed in the last quarter, but we were 
at pains to point out two or three times in the course of the 
article that ‘‘ our statistics include the profits of certain 
undertakings, such as oil, rubber, tea and nitrate-produc- 
ing companies, whose fortunes do not directly reflect 
British industrial conditions,’’ and showed that if the 
fig ures of these concerns were omitted there was a decrease 
of 3.7 per cent. in net profits. Our figures also showed that 
29 iron, coal, and steel companies recorded a net loss 
of £116,800, as against net profits of £993,500 in their 
preceding financial year. Of the 29 companies only ten 
showed higher profits (or smaller losses). There is thus 
no justification for the inference that our figures show 
the year 1926 to have been a year of prosperity for indus- 
trial companies. Certain branches of retail trade have 
admittedly been less severely hit by the labour disturb- 
ances of 1926, but for those who have any doubts as to 
the disastrous effects of the coal stoppage upon the major 
industries of the country we would recommend a perusal 
of our annual Commercial History of 1926, which appears 
with this issue. 


—_——-—— 


The Economic Conference.— The Board of Trade has 
announced this week that the Government has 
been invited by the Council of the League of 
Nations to appoint five members to attend the 
International Economic Conference which is to be 
held at Geneva in May next under the auspices of 
the League. The Government have accordingly nominated 
as members of the conference Sir Arthur Balfour, Sir A. 
Norman Hill, Mr W. T. Layton, Sir Max Muspratt, and 
Mr Arthur Pugh. The members of the conference will 
not in any way bind their Governments, and will not be 
qualified to act as spokesmen of an official policy. Sir 
Arthur Balfour is chairman of the Government Committee 
on Industry and Trade, Sir Norman Hill is a member of 
the Board of Trade Advisory Committee on Merchant 
Shipping, Mr W. T. Layton is editor of the Economist, 
Sir Max Muspratt is President of the Federation of British 
Industries, Mr Arthur Pugh was chairman of the General 
Council of the Trades Union Congress last year, and is 
general secretary of the Iron and Steel Trades Con- 
federation. Doubts as to America’s participation in the 
Conference have been resolved by Mr Coolidge’s state- 
ment that he intends to ask Congress to authorise him 
to send delegates. 


The Central Electricity Board.—Wiéith the nomination 
by the Minister of Transport of seven members addi- 
tional to the chairman, Sir Andrew Duncan, the Central 
Electricity Board has at last been constituted, and the 
Electricity Supply Act enters definitely into operation. 
The success of the new legislation depends, above all, on 
the strength and executive ability of the Board, since the 
latter has before it the difficult task of conciliating many 
interests and pushing through, at the same time, the na- 
tional co-ordination of electricity supply. At first sight 
the Board would promise such ability, since its members 
are well known in industry and trade; but closer examina- 
tion does much to weaken the first impression. In the 
first place, it cannot be considered as genuinely repre- 
sentative within the meaning of Clause I. of the Act, 
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since electricity supply with three members—Sir James 
Devonshire (power companies), Alderman William 
Walker (municipalities), and Sir Duncan Watson (Joint 
Electricity Authorities and Advisory Boards)—bears 
much too high a proportion, while shipbuilding, with 
the chairman, Sir Andrew Duncan, and Sir James Lith- 
gow, is also too heavily weighted. Local government, 
commerce, industry other than shipbuilding, transport, 
and labour have been crowded into the two remaining 
members, Colonel Vernon Willey and Mr Frank Hodges, 
Mr W. K. Wigham being nominated presumably by the 
Treasury to deal with finance under the Trade Facilities 
scheme. With the exception of Sir James Lithgow and 
Sir James Devonshire, none of the members has had 
experience of administration of large industrial under- 
takings with wide interests; the London Joint Electricity 
Authority, under the chairmanship of Sir Duncan Watson, 
has not been hitherto conspicuously successful; the 
reorganisation of electricity supply in South-East Lanca- 
shire, with which the name of Alderman Walker has 
been associated, was due almost wholly to the efforts of 
two men who appear only occasionally in the limelight, 
while the North Metropolitan Supply Company has not 
been remarkable for low prices quoted for electricity to 
the consumer. Under a strong chairman, however, the 
Board may function effectively and carry out rapidly the 
work of national reorganisation. Its personnel remains 
undoubtedly an unknown factor in the situation, and we 
can only hope that the mterests of the consumer will 
receive due recognition. 


The Silk Duties.—A correspondent writes :—There isa 
growing fear in the silk and artificial silk trades that 
some increase may be effected in the duties when the forth- 
coming Budget is announced. This, to many members 
of the industry, however, seems inconceivable after the dis- 
location so recently caused. Whilst an actual percentage 
increase seems unlikely, there is no chance of any relaxa- 
tion, and it is quite possible that some adjustment in the 
method of calculating the duty may be made with the 
object of assisting the Treasury. The silk duties may have 
been moderately successful in some directions, but it is 
quite possible that the good which has been attained, even 
including the monies received by the Treasury, has been 
more than counterbalanced by the ill effects. The fact 
that the re-export trade in silk and artificial silk, which 
in 1924 amounted to £4,785,987, was reduced to 
£.2,192,908 in 1926 is a point which cannot be overlooked. 
The benefits of the duties are somewhat obscured when 
the chairman of Listers, one of the oldest firms in the 
trade, is forced to meet his shareholders with the an- 
nouncement, ‘‘ Considering how the raw material duties 
have harmed the export trade, I hope the Government will 
see their way to remove them altogether. Although 
the amount of revenue that it was possible for the 
Government to raise in raw material import duty was 
really insignificant, we have actually paid out nearly 
£60,000 in duty on our raw materials, and up to Novem- 
ber 30 had only been able to reclaim about £10,000 of this 
in drawback.’’ Artificial silk has progressed, but it is 
thought that this has been despite the duties rather than 
by their aid, and if no duty had been imposed it is not 
impossible that the ultimate position of the trade would 
have been better. Imports of yarn have certainly de- 
creased to the benefit of the large producers, but the duty 
has had no effect upon imports of manufactured artificial 
silk goods, and, except as a revenue producer, might just 
as well have not been in existence. There are sections 
of the silk industry, notably in Macclesfield and West 
Riding, which have benefited, but once again in Leicester 
the effect of the duty on artificial silk hose has been to 
turn the public to the cheaper qualities of imported cotton 
stockings, to the detriment of both the artificial silk and 
of the cotton industries in the town. 


United States and Latin-American Trade.—A corre- 
spondent writes:—To the United States, South and 
Central America mean more than to any other trading 
nation in the world. The United States can no more 
carry on without the goodwill and custom of the Latin 
Americas, with their thriving populations of about 


70,000,000, than can the South and Central Americans 
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dispense with the markets of the United States, Th 
growth of trade connections between the North and the 
South during the past two or three decades, allowing fo; 
occasional (and quite comprehensible) divergencies has 
been remarkable. It was not to be expected that the 
exceptional opportunities offered to the North Americans 
by the first year of the European war, when their tot, 
trade with the Latin-American countries aggregate) 
$2,469,047,020 (imports $811,268,6034 and Exports 
$1,657,778,386), could be maintained. The differen 
that the ten years have wrought in mutual trade can }y 
however, gauged from the cases of Brazil, Argentina, and 
Chile. In the first instance, the trade (imports and ¢x. 
ports) between the United States and Brazil in 1913 
had reached a total of 3403,25953343 in 1925 the figures 
fell to $279,136,500. Regarding Argentina, the tot) 
foreign trade, which in 1915 had reached the unprece. 
dented figure of $761,618,175, in 1925 dwindled tg 
$212,925,532- The Chilean figures are no less remark. 
able, for whereas in 1915 imports and exports combined 
reached a total of $173,538,582 (already marking , 
decrease over the previous year of $34,314,147), for 1925 
the total of exports and imports attained $133,812,022, 
From the returns issued for the past fiscal year 
(1925-26) it appears that the commercial intercourse with 
the 20 Latin-American Republics showed an advance of 
some $25,000,000 (i.e., $1,850,000,000, compared with 
$1,825,000,000 of the preceding year). Brazil continued 
to be America’s best market both for purchases and 
sales. Thus, for the 1926 period the largest of the 2 
Latin States increased the value of its sales to the 
United States by $46,327,765, while it bought from 
the United States to an increased value of $2,854,114. 
On the other hand, while Argentina sold to America 
products showing a gross increase of $7,897,135, pur 
chases displayed an increased value of $12,404,000. 
Total imports into the United States from the whole of 
the Latin-American countries showed, nevertheless, a 
decline, on balance, of $6,924,617. The United States 
purchased from the Latin-American countries products 
worth $1,008,633,001, whereas they sold to them goods 
valued at $841,228,095. Thus, while American manv- 
facturers found markets for their goods worth an addi- 
tional $32,105,270, the Latin States were enabled to 
claim sales of their products resulting in a favourable 
trade balance, in 1925-1926, of $167,404,g06. 


The Underground Dividends.—The dividend announce: 
ments of the Underground group of railways, which were 
made yesterday, come as a pleasant relief after the heavy 
cuts announced by the main lines, the rates for 1925 
being repeated in every case, while reserve allocations are 
maintained. The following table sets out the rates and 
balances carried forward in comparison with those of the 


Dividend 




















D vid oe | for Whole| To | 
ividends. | for ole ° ad FF rd. 
Rate % per Year. Reserve! Ganeiel Tees 
Annum. Per Cent. a 
1925.| 1926.| 1925.| 1926. 1926. | 1924, | 1925. | 1925. 
- eens fests eee cease |——__—_ — — 
£ £ sé 
CentralLondon, Def... .. | .. | 4 | 4 | 40,000 | 85,884 | 81,008 | 7080 
London Electric (£10). 34 24 | 3h | 34 | 45,000 | 74,506 | 94,262 | Ie 
City and South London! 3 3 | 3 3 25,000 | 18,756 | 25,037 64124 
London Gen. Omnibus} 6+ | 6+ H : 325,000 | 60,503 67,501 | a 
Met. District Ord ....) 4 | 4 | ; ' } AT | 4 
Do5% and Pret, --."| § | 5 | 5 | 5 |) 45,000) 69,230 | 97-9" | 
Underground 6 (ine, | - 
bonds) Sone - pouee 6+ | 6t | 6t | 6t | | 126,600 145,959 | 145,02 
_ Do Ord. ceadbesessad os . zs 14 | se te 


+ Paid free of income-tax. 


The London General Omnibus Company also maintains 
its 6 per cent., tax free, dividend, and increases its comet 
allocation by £25,000. The Underground Electric Ral 
ways Company of London, the parent concern, 15 t0 pay 
a dividend of 14 per cent. on its ordinary share capital as 
reconstituted last year. The Associated Equipment ag? 
pany has declared a dividend of 8 per cent., free . 
income-tax, on the ordinary shares, against nothing ” 
1925, but the London and Suburban Traction sagan i 
which is mainly concerned with tramways, has not “a 
well, and the directors again state that the revenur te 
the year 1926 will not enable them to recommend 
payment of a dividend on the 5 per cent. cumulatly 
preference shares. 
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Metropolitan Railway.—The accounts of the Metro- 
tan Railway for 1920 show that the drop of £297,000 
in working receipts was accompanied by a reduction of 
only £34,000 in working expenditure. There was thus a 
reduction of £263,000 in net railway receipts. Miscel- 
janeous receipts _were more than £2,000 - lower at 
£304,000, but this decline was Offset by an increase of 
over £3,000 in the dividend on surplus lands stock, Re- 
wrves are entrenched upon to the extent of £100,000, 
{0,000 being appropriated from general reserve to 
wards the increased cost of coal and other expenses 
jue to the coal dispute, and £50,000 from provision made 
or income-tax and not required, the ordinary dividend is 
duced from 5 to 3 per cent.; and the balance forward 
by £29,000. The following table compares results for 
the past four years :-— 


annuity fund from £'9,049,679 to 49,466,276. The balance- 
sheets shows one or two changes of interest. Investments 
in home mortgages have increased by £130,000, and loans 
on security of rates by £236,000. The National Pro- 
vident has always rather specialised in mortgages, and 
this type of security now accounts for 19 per cent. of the 
total assets, as compared with an average for all life offices 
in 1924 of 10.5 per cent. Loans on policies have in- 
creased by £138,000 as a result of loans granted on 
policies effected by single premiums. British Government 
securities have declined by £112,000, but still represent 
28 per cent. of the total assets, while investments in rail- 
way and other debentures have increased by £,119,000. 
The next quinquennial distribution of bonus is due to be 
made as at November 20, 1927, and the prosperity of the 
last four years indicates that a substantial increase in 
bonus is almost assured. 





1923. 1924. 1925, 1926. 
£ £ £ £ 


Total working receipts ....1,881,447..2,264,040. .1,998,979. .1,701,828 
a » expenditure. . 1,289,996. .1,470,305. .1,325,163..1,291,105 


BA GUINNE os c0ccessesees 591,451.. 793,735.. 673,816.. 410,723 
Total net income .....-+« 879,439. .1,106,095.. 979,923.. 714,529 


Brought forward ...... wees 33,137.. 35,250.. 51,127.. 51,402 
Surplus Lands div. ........ 85,830.. 89,131.. 92,432.. 95,733 


Britannic and Wesleyan and General Bonuses.—The 
publication of bonus announcements by these two offices 
completes the cycle of the big industrial-ordinary com- 
panies, and the noticeable promptitude which all of them 
have shown in this matter might well be followed by some 
of their more leisurely brethren among the ordinary 
offices. The remarkable recovery made by the industrial- 
ordinary offices since the war, and their present prosperity 


998,406. .1,230,47€. .1,123,482.. 861,664 


Rak dene ee pee — —.. a 352,097 | is indicated in the following table, showing bonuses in 
BOVE cocccccce gensese ee R ee F — ..Dr109,000 > las War Vez : . st-war vear. ¢ > 

Pal divs sscscsscsccsee 3540Q8.. 356963.. 35661.. 359996 | (UC aSt_Pre-war year, re poens See oe 
Ord. div. seeee. veeeeeeees 297,621.. 375,291.. 378,738.. 227,360 | 1929 >— 





(4 %) (5 %) (5 %) (3 %) 














| 
Carried forward ........e. 35,250.. 51,127.. 51,402.. 92,211 | | Wesleyan 
Th 2 , i : Year. Britannic.| Pearl. Pruden- | Refuge. and 
he expansion in fixed charges is due to an increase of tial. General. 
£730,000 in the amount of 34 per cent. A debenture |} ——-——— — a oe - 
stock outstanding, the interest on which requires £25,000 % (| & % | J % 
more, but there is a saving of nearly aaa in en ors 24 | 25) | 28) ae) 20) 
on Lloyds Bonds.’’ The Metropolitan Railway is, of 1926........ 42; | 42/ 44/ | 42) 42/ 


course, almost entirely a passenger line, goods train 
receipts being less than 8 per cent. of the total. Ordinary 
passenger receipts declined by £200,000, season tickets 
by £9,000, and workmen’s tickets by over £19,000. It 
should be pointed out that in 1924 and 1925 the company 
had the advantage of a large special traffic to and from 
the British Empire Exhibition at Wembley. The number 
of passengers carried by the railway in 1924 was 118 
millions, in 1925 105 millions, and in 1926 90} millions; 
a 1926 the average fare per passenger was 
slightly lower. The balance-sheet shows an increase of 
—_ in the railway depreciation fund, and an increase 
‘nearly 4,300,000 in cash, but British Government securi- 
ties have been reduced from £:1,243,800 to £698,000. 


The Britannic has decided to declare a_reversionary 
bonus for 1926 at the rate of 42s per cent. of the 
sum assured on all with-profit. policies in the ordinary 
branch. This bonus compares with 4os per cent. declared 
for each of the years 1924 and 1925. The Wesleyan and 
General reversionary bonus for 1926 is to be 42s per 
cent. of the sum assured for endowment assurances in 
the ordinary branch, and 48s per cent. for whole-life 
assurances, as compared with gos per cent. for both 
classes of policies in each of the years 1924 and 1925. 
The noteworthy feature of the Wesleyan and General 
announcement is, of course, the differentiation of bonus 
between whole-life policies and endowment assurance 
policies. This distinction between the two classes of 
policy is a reflection of the higher bonus-earning power of 
whole-life policies as disclosed in recent investigations 
submitted to the Institute of Actuaries, and was dis- 
cussed in these notes in connection with the ‘‘ Nationa? 
Mutual ’’ bonus for 1926. 


—_—_ 


National Provident Institution,—The financial year of 
this mutual office closes on the unusual date of November 
= and the report now published is for the year ended 
aan 20, 1926. — New business of £'1,185,089 shows 
* 9 of nearly £200,000, equivalent toa reduction of 
a Since, however, single premiums received 
on the eee as against 4,298,691 in the previous 
ers Re a 7 is largely due to a falling off in new 
hen gv »y single premiums for super-tax saving 
a ! evertheless, with its fine record and excellent 
i 3 F peas the National Provident should be 
of ane a = business than this without any sacrifice 
uae y- . ew business in 1913 amounted to 47145175, 
ae oy total of 41,185,089 shows an apparent in- 
altered shen per cent., but actually, having regard to the 
mtogress =. - money, there does not seem to be any 
(nee. all. Death claims show a slight increase at 
aaa 4, and claims under policies matured by sur- 
Oving heerenpie to £340,368 are also slightly larger. 
freminm in e reduction in single premium business, the 
The nee ae has declined from £924,897 to £807,982. 
Cijaees ts interest earned is £4 14s 4d per cent., as 
os ee 44 14s od percent. The ratio of expenses 
ssion to premium income has increased from 





Maple’s Year.—This well-known furnishing house, in 
its report and accounts for 1926 just published, states 
that trade done has been quite satisfactory. This is 
somewhat remarkable in view of the industrial depres- 
sion in various directions, although, of course, regard 
must be paid to the fact that Maple and Co. is an inter- 
national business, with subsidiaries in Paris and South 
America. The accounts are not as informative as could 
be desired. We are told that ‘‘ After payment of deben- 
ture interest and the dividends on preference and manage- 
ment shares, there will remain a balance available of 
£314,295, out of which an interim dividend on_ the 
ordinary shares of 2} per cent., absorbing £45,000, has 
already been paid. In accordance with the articles of 
association, £1,500 is placed to reserve, raising the 
reserve to £627,582, and the directors recommend the 
payment of a final dividend of 114 per cent., making a 
total distribution of 14 per cent. for the year, carrying 
forward the sum of £60,796 to the credit of the ordinary 


q. a 
ho cent. to 10.6 per cent., but this is due to the re- | shareholders. We would suggest that next year the 
—<< of single premiums received, and does not | directors might indicate to shareholders briefly but 


“the real increase in expenses, which are indeed { clearly what profits the company has made. At present 
vear’s at less in actual amount. The net result of the | it can only be ascertained after some calculation. The 
operations has been to increase the assurance and {balance-sheet shows a strong position, but shares in the 
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Paris and South American subsidiary undertakings might 
be separated from stock-in-trade and shown as.one item; 
this combined item totals £1,691,617. Cash amounts 
to £374,328, and there is a separate outside investment 
fund of £195,498 in marketable securities. The balance- 
sheet will be found analysed in our usual column. 


Mexican Eagle Oil Company.—The statement issued by 
the directors of the Mexican Eagle Oil Company, cover- 
ing the company’s operations during 1926, received a bad 
Press, but in many respects was encouraging. The state- 
ment frankly confesses what has been tacitly understood 
for a long time, that the company has not made serious 
efforts to find and develop new production. The difficul- 
ties “ brought about by the new Petroleum Law,’’ pre- 
vent big field developments. The chief geologist of the 
Royal Dutch-Shell group has recently inspected the com- 
pany’s properties, and considers that there are areas in 
the northern fields (north-east of the Panuco river) where 
new production may be developed, and that the prospects 
of finding other producing fields on the isthmus and in 
Tabasco are encouraging. But the directors regret that 
having regard to the ‘‘ serious difficultes and costly de- 
lays”’ in obtaining permits to drill, they are unable to 
authorise the large expenditure required to carry out the 
necessary exploration work. Nevertheless the company’s 
production has increased, and would have been greater if 
exceptionally bad weather had not interfered with drilling 
operations. In the Cerro Viejo field, on the west of the 
once prolific fields lying between Tampico and Tuxpam, 
production has been maintained by the drilling of ‘‘ strip- 
ping ’’ wells. The following table shows the rise in pro- 
duction, the decrease in the amount of oil purchased (due 
to the rise in crude oil prices last year), and the total 
shipments of the company during the last three years :— 


(In Barrels of 42 U.S. Gallons.) 


Production. Oil Purchased. Shipments.+ 


1924 .... 5,443,092 .... 13,805,615 .... 17,463,100 
1925 .... 6,844,147 .... 8,611,753 .... 15,052,002 
1926 .... 8,505,000 .... 6,490,000 16,350,000 


+ Including products sold in Mexican markets. 


The company’s accounts will not be published for some 
months, but it is expected that by reason of improved 
prices and more settled labour conditions at the refineries, 
sales, &c., revenue will show an increase over those for 
1925. From the oil point of view these production figures, 
coupled with the geologist’s report, are distinctly re- 
assuring. No capital outlays of any importance apart 
from exploration work have been incurred or are contem- 
plated in the near future, but when they are incurred in 
extensive new drilling operations it will be surprising if 
the company does not find new production. The direc- 
tors regret that they cannot issue a more encouraging 
report *‘ as to the immediate outlook regarding the recent 
legislation affecting the rights of property,’’ but the politi- 
cal weather, like the other, must clear some day and the 
company will be free to go ahead with its field work. 





Pig-Lead and Zinc.—The main factors which caused 
acute depression in these two metals, partly under aggres- 
sive speculative selling and liquidation, were the slackness 
of trade buying, some accumulation of unsold stocks, and 
fears of over-production. These fears, however, would 
seem to have been dispelled by distinct indications of a 
curtailment of operations on the part of American mining 
and smelting interests since the opening of this month 
owing to the disappointing prices ruling. The leading 
American lead producers were reported to have curtailed 
production to the extent of 15 per cent., and this soon had 
the effect of stimulating the domestic demand, thus 
strengthening the market. On this side a lively demand 
developed for pig-lead, which rose on Wednesday and 
Thursday by fully £1 a ton to prices ranging from £27 
7s 6d to £27 17s 6d. A notable feature was the keen interest 
centred on spring deliveries in anticipation of increased 
trade needs over that period. American news with regard 
to zinc is to the effect that mining operations in most 
directions, especially in the Joplin district, have been 
already appreciably curtailed since the close of last month 
on account of a further considerable drop in the value of 
zinc ore. There has undoubtedly been a sharp decline in 
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the outlet for ore. The latest figures relating to January 
giving the American output at well over 56,000 tons anj 
deliveries at about 49,000 tons, caused another increase in 
the stocks to about 30,000 tons. These figures, howeye; 
had but little effect on the London market. i 





Transvaal Output in January.—The statistics of gold 
output in the Transvaal issued by the Transvaal Chamber 
of Mines show that a good start has been made for 1927, 
The output for January amounted to 839,782 ounces of 
fine gold, against 836,157 ounces in December, 1926, Jy 
January, 1926, the output was 796,270 ounces of fine gold, 
The following table shows the monthly output since the 
beginning of 1921 :-— 








| 1921. 1922. 1923, 1924. | 1925. | 192%, | 197, 

| Fine Fine Fine | Fine | Fine Fine | Fine 

Ozs. Ozs, Ozs. | Ozs. Ozs. Ozs. Ors. 

January..| 651,593 764,469 | 796,768 | 823,692 | 796,270| 839.7%) 

February..| 558,137 | - 639,728 | rox 370 760,617 | 753,925, 753,924) 
March 671,123 761,586 | 795,671 | 825,479 | 834,340 
April 681,382 | 511,338 | 743,651 | 768,923 | 787,519 | 803,303 
May 687,776 | 629,786 | 786,564 | ,003 | 813,249 | 849,214 
June 678,490 | 675,697 | 755,309 | 773.053 | 780,251 | 852.145 
July...... 689. 730, 754,306 | 829,437 | 818,202 860,134 
August 711,526 | 752,490 | 769,371 | 809,571 | 808,218 | 843,854 
Septemb’r| 691,026 | 747,089 | 739,504 | 799,422 | 797,247 | 839,939 
October..| 707,825 | 778,159 | 793,842 | 827,583 | 812,832 | 853,296 
November| 704.236 | 764,476 | 780,639 802,313 | 787,633 | £40,276 

December} 661,847 | 790,712 | 778,849 | 825,273 | 791,455 | 836,157| 

Total aa 8,114,516 | 7,020,110 | 9,133,060 | 9,597,634 | 9,599,702 | 9,962,852 | a 


The following table shows the number of natives em- 
ployed at the end of the last few months by members of 





the Witwatersrand Native Labour Association and 
Contractors :— 
| | | 
} | | 
J , | Jul Aug. Sept., | Oct., | Nov. Dee., | Jan., 
1926. | 1926: 1926° | 1926.” | “1926 | 1g26° | lent 





Gold mines ... .| 183,092 | 182,262 | 184,032 | 185,063 | 181,513 | 177.544 | 175,492 |179,784 








Coal mines ....| 16,448 | 16,648 | 16,827 | 16,762 | 16,737 | 16,813 | 16,982 | 1701 
Diamond mines| 6054 | 6099 5818| 5500| 5274) 4,971 | 50%5| 510 
205,594 | 205,009 | 206,677 | 207,325 | 203,524 | 199,328 | 197,569 | 20252 


The number of natives employed shows an increase in al 
branches of mining as compared with the _ preceding 
month. 








At a meeting of the Royal Statistical Society, in the 
Hall of the Royal Society of Arts, John street, Adelphi, 
W.C. 2, at 5.15 p.m., on the 15th instant, Mr G. H. 
Wood will read a paper on ‘‘ An Examination of Some 
Statistics Relating to the Wool Textile Industry.” 
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UNITED STATES.—BOND AND SHARE MARKETS— 
GENERAL BUSINESS OUTLOOK—COAL STRIKE 
FEARS — STEEL POSITION—MONETARY PROS 
PECTS. 


(FROM OUR CORRESPONDENT. ) 
New York, January 28: 


January is drawing to a close without having brougit 
any decisive developments in the business and — 
situations. The bond market continues ingen 
strong, with foreign issues in special demand. — 
part of the iatter strength may be attributed to Dé . 
appreciation of the worth of European invest 
important factor is the continued repurchase of _— : 
dollar securities by Europeans. Our investment ban na 
say that the demand for bonds from dealers — wi 
public continues unabated, on the one hand; whi a, . 
the other, the replenishment of capital funds -" 
drawing away from these shores large amounts _ of 
foreign bonds already floated here. As an omer : 
what has been going on, it is understood that two-t this 
of the Dutch East Indies bonds that were floated in t : 
market to the extent of $150,000,000 have been ol 
chased for Dutch account. Large amounts of —. 
dollar bonds also have been taken from our market : 
German buyers. Meanwhile the share market —, 
erratically weak. Average prices have been ten ‘ag 
gently downward on a moderate turnover. The = 4y 
has been markedly irregular, and there has been 0 § 
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of liquidation. There has, in fact, been consider- 
nts t selling, the success of which is not fully estab- 
able $F ublic intere st in the share market has continued 
I Sa and it might not be far from the mark to say that 
the market has beea marking time pending a clearer idea 

of what spring business will be like. 
4s for the business outlook, sentiment is uncertain. 
: The industrial picture is something as follows. Mild re- 
ion has been under way for the past three or four 





ess " t s 
vronths Some believe that this recession can be con- 
: nected with the advance in the Federal Reserve Bank 


at came at the end of last August, and that its 
as somewhat veiled by the effects of the usual 
qutumn and holiday trade. In any event, the presence 
of the mild recession 1s generally admitted. It has been 
; manifest through such things as a diminution of steel 
output and a more than seasonal reduction in automobile 
production. The question that is being asked is whether 
the recession will end in an upturn as preparations for 
spring trade begin to be made, or whether it will develop 
into what might be classified as mild depression. 
Opinions on this point are divided. In considering this 
situation it should be made abundantly clear that nothing 
ike alarm is felt. Uncertainty at this season of the year 
is natural and rather usual. Having in mind the satisfy- 
ing prosperity of the past several vears, the cautious have 
borne in mind the possibility of mild depression, and have 
brought their point of view forward repeatedly during 
between-season’s slackenings. The best judges are pre- 
serving open minds. They are fairly confident with re- 
gard to fundamentals, and say that we shall simply have 
to wait and see what the weeks immediately ahead bring 
forth. 

One industrial possibility that is beginning to receive 
some attention is a bituminous coal strike on April 1st. 
Existing agreements in the union fields run out on April 
ist, and there is much doubt as to whether new cone 
tracts can be framed without a struggle. Some well- 
posted persons say that the miners do not expect to win, 
but that they think they can gain more by losing fight- 
ing than by giving up at the start. At this distance it is 
dificult to forecast the issues, but it can be said that the 
present expectation is for a strike. The effects of such a 
disturbance would be to cause a false stimulus in certain 
lines, as coal and iron were accumulated in advance of 
the event, and to disturb moderately business plans for 
the first half of the year. 

In the steel industry the chief development so far this 
year has been a slight weakening in the prices of a few 
of the important products. ‘This weakening may be ex- 
planed on the basis of the recession that has been going 
on in the industry during the past several months, 
although it may be noted that the independent manufac- 
turers, who are a bit sensitive in this respect, are in- 
clined to interpret it as an indication that the United 
States Steel Corporation is satisfied with its profits and 
feels that it can do without some. The time of the weaken- 
ing is a little unusual, as softening in the steel market 
usually does not come until ordering for the first quarter 
of the year has been completed. Production of steel is 
holding up to very respectable levels—probably to at 
least 70 per cent. of capacity, with the major interest 
doing about 85 per cent. Arrears of orders are not large 
and their volume is not tending strongly in either direc- 
tion, although buying is increasing somewhat at present. 
he belief that building operations will be less this year 
on and automobile manufacturing is not starting as 

rongly this year as last. On the other hand, railroad 

8 Is good and is expected to remain so. Certainly 
— of the United States Steel Corporation are 
2 ent. The report for the last quarter of 1926 showed 

farnings of $53,502,525, which are the largest for any 
ao since the close of the war period. After deduct- 
a charges, the earnings available for the 
a. nN shares amounted to $4.88 a share. For the 
din ad the net earnings amounted to $199,004,741, 
‘ale Ompare with $165,538,464 for 1925. For the year 

7.06 2 sea for the common stock amounted to 
stock di 4 are. It will be recalled that a 4o per cent. 
a cn end recently was recommended by the direc- 
divide € common shares, which now receive an annual 

nd of $7. As the 4o per cent. dividend would in- 


rate th 
course W 
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crease the cash distribution of the present shares to $9.80, 
it is apparent that the maintenance of the 7 per cent. divi- 
dend on the entire amount of stock to be outstanding 
would not imply a severe burden on the corporation’s 
earnings. 

Ease continues to characterise the money market. This 
week’s Federal Reserve statements reveal another very 
considerable contraction in the volume of credit that the 
system is extending to the member banks. Total earning 
assets have fallen below the billion mark, which 
is unusual, and are $146,000,000 below the level 
of a year ago. The decline during the past week 
amounted to $96,000,000, and as_ reserves increased 
substantially and circulation fell, the reserve ratio 
rose 2.7 to 79.6 per cent., the latter figure comparing with 
75 a year ago. At the New York bank changes of the 
same character occurred, so that the ratio rose 5.6 to 8q 
per cent. Discounts at New York fell to the low figure 
of $60,000,000. Meanwhile the open money market has 
been easy with call money on the Stock Exchange at 4 
per cent. and money loaning outside the Exchange at 
32. Continuation of the latest tendency would pretty 
surely bring down the bill rate and prepare the way for 
a reduction in the official rate. Whether this will occur is 
questionable. The period of January ease would normally 
come to a close at about this time. On the other hand, 
continuation of the large gold imports (over $14,000,000 
in the metal having been received from France in the 
last few weeks) would fairly certainly weaken rates further 
and precipitate a change in the oflicial rate. 





FRANCE.—SHORT-TERM BONDS—M. POINCARE AND 
STABILISATION— PRICES—MATCH MONOPOLY— 
1926 CENSUS. 


(FROM OUR CORRESPONDENT.) 

Paris, February 9. 
FURTHER evidence of returning confidence is afforded by 
the announcement in the Journal Officiel that the issue of 
ordinary Treasury bonds of from one month to a year, 
to a total of 5,000 millions, the lists for which opened on 
January 3rd, has been suspended as from February 4th, 
the total having been already subscribed. The official 
announcement has caused no surprise, as it was known 
by January 22nd that 2,774,000,o0of had been taken up. 
The subscription lists for an issue of 5,000 millions of 
15-year 7 per cent. Treasury bonds (at 462f 50c), designed 
to convert an equivalent amount of 6 per cent. three and 
five-year Treasury bonds, 1922, which are due for redemp- 
tion at 507f 50c per 500f nominal on September 25th next, 
will be opened on February 15th. It is unofficially an- 
nounced that more than half the issue has already been 
taken up, and there is every reason to believe that the 
lists will be closed very soon after opening. The Financial 
Committee of the Caisse d’Amortissement, after having 
previously suspended the further issue of one, three, 
and six-months’ National Defence Bonds, announced last 
Friday by decree that as from that date the rate of in- 
terest paid (in advance) on one-year Defence Bonds will 
be reduced to 5 per cent., and on two-year Bonds to 6 per 
cent. (these being the only categories of this kind of bonds 
remaining on issue). Simultaneously the rate of interest 
paid by the Treasury to holders of deposit accounts, sub- 
ject to withdrawal at a month’s notice (which were created 
by decree on December 1oth last) has been brought down 
to 34 per cent. The Bank of France last Thursday re- 
duced its discount rate from 6} per cent. to 54 per cent., 
and the rate of advances on securities from 84 per cent. to 
8 per cent. The step has already had a stimulating effect 
on quotations of securities yielding fixed interest, and par- 
ticularly of the various descriptions of French Rentes, 
large parcels of which have been absorbed during the 
week on foreign account. 

M. Poincaré, in a fighting speech in the Chamber on 
Saturday, in the weekly debate on unemployment, roundly 
accused his predecessors of being the cause of the present 
difficulties through their policy of reckless inflation. In 
reply to his critics, who have latterly ceaselessly been 
urging him to ‘‘ seize the opportunity ’’ and fix forthwith 
the stabilisation level of the franc, M. Poincaré reiterated 
the necessity of waiting until the various factors involved 
are in accord. It is childish, he insisted, to reproach the 
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Government with running the risk of allowing the favour- 
able moment to pass. The Government alone, he said, 
can appreciate when that moment has arrived, and can 
only do so ‘‘by observation of quotations and index 
figures, of the situation of the short-term internal debt, 
of French relations with foreign creditors, and by appre- | 
ciation of the rate and the moment, the interest of in- | 
vestors, the economic and financial effect of the steps 
taken, all of which form a number of complicated and 
delicate questions which cannot be solved by mere caprice. 
The mere proclamation of legal stability and of converti- | 
bility into gold would be meaningless in itself. On the 
contrary, the moment when that is done may perhaps 
mark the beginning of the most serious difficultes.’’ M. | 
Poincaré’s refusal to regard the percentage of unemploy- | 
ment existing as a really serious factor at present is en- 
dorsed by opinion in general, and there are many indica- | 
tions of growing optimism as to the immediate future. 

The index figure for wholesale prices for January, | 
which is made public to-day by the Statistique Générale, | 
shows that the fall in commodity prices is continuing, | 
although at a less accelerated rate. The detailed com- | 
parative figures for the past three months (based on 100 
as representing wholesale prices in 1914) are as follows :— 








— End of -—— 

Articles. Nov. Dec. Jan. 
General index figure .............. 45 .. 698 .. 640 .. 635. 

French products................ 29 .. 698 .. 647 .. 640 

Impo prodnots.......c00cs00s 16 .. 700 .. 628 .. 624 

Foodstufis (general figure) ........ 20 .. 643 .. 597 .. 605 
Vegetable foods ...... cesesccecs -» 687 .. 603 .. 624) 
Meat foods ......... eosceccsceee 8 2p SIO .. 55D 544 | 
Sugar, coffee, cocoa ........ cooe «64 «(ww 714 ~«Cw. «269 705 | 

Raw materials (general figure) .... 25 .. 747 .. 678 .. 662 
Minerals and metals ............ 7 .. 788 .. 726 .. 683) 
2 ae pene eehees 6 .. 706 .. 626 .. 628} 

Various...... Peeheessesee Sebene ae ss Ee 680 .. 668 


The general figure is thus 219 points below the record one | 
of 854 returned last July, when the franc reached its 
lowest level (246 to the pound). The drop in the figure 
for minerals and metals is even more marked, as this 
was returned in July at 1,025, or 342 points above that of 
the end of January. It will be noted that the figure for 
French products—which for the first time in December 
exceeded that for imported products—has now shed no 
fewer than 7 points, as against a drop of only 4 points 
in that for imported commodities. This is apparently 
due almost entirely to the fact that, although the figure 
for minerals and metals has dropped 43 points on the 
month, those for sugar, coffee, &c., and textiles have 
simultaneously risen. The wholesale figures in Italy and 
Belgium fell respectively 31 and 5 points at the end of 
December, but were still over 100 and 200 points respec- 
tively above the French figure. The figure for retail prices 
in Paris (based on 100 as representing the sale prices in 
July, 1914, of 13 articles of common consumption) is 
returned as 592 at the end of January, as against 599 in 
December, 628 in November (which was a record figure), 
and 480 in January, 19206. 

it has now been officially announced that proposals 
will shortly be submitted to Parliament with a view to 
placing the match monopoly on a more satisfactory basis. 
This undertaking, it wiil be recalled, came within an ace 
of being handed over to private industry towards the end 
of the previous Poincaré Government. It was then 
demonstrated that, in its present form, the monopoly 
gives very unsatisfactory results. The plant and manage- 
ment are at least 30 years out of date, that portion of 
the product which is of French origin is of disgracefully 
poor quality, and the financial yield is meagre. France 
requires about 90,000 million matches a year, of which 
one-third are absorbed by the colonies. 

Several tentative propositions for the farming of the 
monopoly have been put forward during the past ten 
years, emanating chiefly from ‘‘ the great Scandinavian 
match trust,’ or from American groups. The proposals 
now under favourable consideration are understood to 
have been made by a powerful consortium comprising 
the Danish Svenska Company and a French concern 
known as the France-Afrique Company, in one or both 
of which American capital is understood to be interested. 
Offers put forward by these parties have latterly been the 
subject of close study by the technical departments of the 
Ministry of Finance, and the draft of an agreement for 
submission to Parliament will be laid before the Minis- 
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terial Council in the near future. 


an : The Svenska ang 
France-Afrique concerns have for some time furnishes 
the State with the greater part of the raw materia 


required for the manufacture of matches, 

posed farming agreement, the State will r 
the monopoly, and the law covering it w 
modified. The Finance Minister alone will] have the 
right to fix sale prices, and at the end of the CONCEssign 
the term of which has not yet been announced, the fac. 


Under the pro. 
remain Owner of 
ill in NO way be 


tories and machinery (including new constructions and 


plant) will remain the property of the State. The ep, 


cession will be farmed by a French company, in whic 


at least 65 per cent. of the shares must be held by French 
nationals. It will be stipulated that the farming con. 
pany, as the basis of the concession, shall de it 
$80,000,000 with the State, and shall pay to the latte 
as the products leave the factories, amounts equivalent 
Of the remain. 
ing profits the State will have the right to 90 per cent 
The profit of the exploiting company will be derive 
from more efficient manufacturing methods, mor 
economic handling of raw materials, and better distriby. 
tion methcds. 

The first results of the 1926 census, which are now 


| available, show a total population for metropolitan France 
of 40,743,851, as compared with 39,209,666 in 1921, whe) 


the previous census was taken. Superficially, this would 
indicate an increase of 1,534,195 during the five years. 
The total for 1926, however, includes 2,498,230 
foreigners, as against only 1,550,449 in 1921, while no 
allowance appears to have been made for the artificial 
increase in the native population due to the return to 
France of a large proportion of the troops formerly com. 
prised in the French army on the Rhine. It is to b 
feared that exact figures would reveal either that the 
native French population has remained stationary during 
the past five years, or that, as the direct outcome of the 
war, it has actually decreased. Full details are not vet 
available, but there are already sufficient figures to show 
that in France, as in most other countries, the population 
is increasingly tending to desert the land and drift into 
the larger towns. 








GERMAN Y. —POLITICS — UNEMPLOYMENT I. 
SURANCE — FINANCES — CREDIT — INDUSTBY- 
BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, February 9. 

Ow1nG to the absence of some of the Social-Democra's 
and Communists, the new Marx Cabinet received a vot 
of confidence by a majority of 61. In general the Cabinet 
commands little more than half of the Reichstag, the 
strength of its supporting parties being German-Nationa!s 
111, Centre 69, People’s Party 51, and Bavarian People’s 
Party 19; in all 250 out of a Reichstag of 493. Th 
Centre Party declared that its vote was conditional upo 
the clearing of the Minister of the Interior, Dr vor 
Keudell, from the charge of having supported the Kapp 
Putsch of 1921. The German-Democrats voted agains 
the Cabinet. There are already signs of discontent with 
the Cabinet in the Labour wing of the Centre in West 
Germany. The Cabinet has agreed to extend the Bight 
Hours limitation, under the ordinance of 1923, to — 
groups of employees in gasworks, smelting concerns, 
the glass industry. The Social-Democrats continue 
demand unqualified application of the Fight ~ 
limitation by means of an emergency law, independent!) 
of the pending Bill for general regulation of labour ~ 
ditions. They are further dissatisfied with the youl 
ployment Insurance Bill, which was last week rea . 
the first time in the Reichstag. They complain that 
insurance allowances for a large class of workmen © 
be smaller than the present doles, and that many oye 
men will be excluded altogether from the benefits of a 
insurance. The chief provisions of the Bill as goer 
by the Reichsrat are as follows. Compulsorily psa 
are all persons liable to sickness insurance, al vial 
manual workers who come under the employees eal 
insurance law, and seamen on German vessels. | —, 
tural labourers with long contracts are not insural: 
Entitled to benefits which are called ‘ ee 
(Arbeitslosenunterstiitzung), not are pe 
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working, willing to work, and involuntarily 

‘mploved,”” who have for 26 weeks in the preceding 
unemP n engaged in an insurable occupation. The right 
gear bee sort” ceases after it has been enjoyed for 26 
” a When the labour market is good the last term 
ye c reduced for all employees or only for certain 
am s O 
ated to 39 weeks, a. times of prolonged bad 
jabour conditions a special “crisis support ’’ outside the 
insurance scheme may be given to persons who have 
yeen thirteen weeks engaged in an insurable occupation 
in the preceding year, or to persons who have already 
«ceived ‘“‘Support”’ for 26 weeks. The insurance 
»remiums are contributable equally by employees an:] 
imployers. Three-quarters (according _t0 a Reichsrat 
amendment, four-fifths) of the cost of ‘‘ crisis support 
vill be borne by the Republic, the remainder by the 
municipalities. The present system of Erwerbslosenfur- 
worge, Which lays a heavy financial burden on the local 
authorities, and is one reason for their claims for in- 
creased federal subventions, will disappear. It is a very 
womplicated system, requiring hundreds of paragraphs to 
regulate the different districts and age and family-condi- 
ions groups, and it ignores the standards of life of in- 
jividual unemployed persons, The new insurance system 
‘s ordered according to seven weekly wage classes, rising 
fom 12 marks to 42 marks, and the “ support’’ varies 
irom 45 per cent. of the lowest wage to 35 per cent. 
of the highest, to which are added supplements of 5 per 
cent, on the wage for each additional family member, 
with certain maxima. In the highest wage class an un- 
married man would draw 14.70 marks a week, married 
with only two children 21 marks, maximum 25.20 marks, 
yhile in the lowest wage class an unmarried man would 
raw 5.40 marks, married with two children 7.20 marks, 
maximum 8.40 marks. The Labour Ministry estimates 
that at present 30 per cent. of all unemployed would 
fall under the ‘‘ crisis support ’’ system. 

Although the subscription list for the new 5 per cent. 
joan will not close until February 11th, it is understood 
that success is ensured, and that there has been consider- 
able subscribing by foreign, in particular Dutch and 
Scandinavian, capitalists. The Finance Ministry’s return 
for December shows receipts on ordinary Budget account 
{616.1 million marks, expenditure 699.9 million marks, 
the deficit; after crediting one month’s share in the sur- 
pluses from 1924 and 1925, being 47.8 million marks. 
The ordinary Budget account for the first nine months of 
the financial year is :— 


“a capable of 





Revenue— Millions of Marks 
MNO 6s s0eeescaens Randeeaews eicioieessae Clee 
Administration Fees ........ eeecaeaee wIPESSS 325.7 

5,618.9 

Expenditure 
NNN RR iia gros. le dior drergalna'asd 009 0.0m 3,339.4 
Reparation payments ........... nied sewee lake 291.2 
Subventions to states and municipalities ...... 1,909.2 

5,539.8 
NINE ie adn snaee sSs0scuw ens seea's neve 79.1 
From budgets of 1924 and 1925 .......... 292.0 
MORAL QUEPIOH i505s045.5% <si0s'e see yews 371.1 


The extraordinary account shows revenue of 1.6 million 
marks and expenditure of 476.8 million marks, whereof 
(41 million marks for Reparations payments, so that 
there is a deficit of 475-2 million marks. 

The classified quarterly returns of taxation in the three 
calendar years completed since the currency reform show 
me very marked changes, due mainly to alterations 
mthe tax laws. In 1924 the yield from all taxes rose 
(uarter by quarter, and reached a maximum of 2,018 
wulion marks in the first quarter of 1925 (1,467 million 


marks in the first quarter of 1924). Thereafter 
" fell without a break to 1,455 million marks 
in the second quarter of 1926, and increased in 


Ne Next two quarters to 1,933 million marks in the last 
uarter 

_The money market is again fluid, but rates have not 
‘allen to near those of preceding months—day-money is 
“ound 5-64 per cent. Foreign loans contracted in Janu- 
ary totalled only 12,300,000 marks, as against 158,000,000 


marks in January, 1926. Deposits in savings banks at 
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the end of December, 1926, totalled 3,090 million marks, 
against 1,629 miliion marks at the end of December, 
1925. The Reichsbank’s return for January 31st shows 
the large drop of 510} million marks in deposits to 5744 
million marks, while discounts increased by only 35 mil- 
lion marks. This (aithough advances increased by the 
considerable sum of 72 million marks) shows that the 
month-end settlements of January were largely made with 
money withdrawn from deposits. The Reichsbank seems 
to have got rid of a considerable quantity of exchange in 
connection with the high dollar quotation of late prevail- 
ing here. Foreign money has been withdrawn from here 
since the discount rate reduction, and foreigners seem to 
have been realising their German stocks holdings. Dr 
Schacht, in a recently published book on The Stabilisation 
of the Mark, throws some light on the actual Reichsbank 
situation in regard to exchange. The bank’s weekly re- 
turns reveal only the amount of the legal-cover ex- 
change, and do not show the free holdings of exchange, 
which are booked without specification among “‘ bills and 
cheques”? and ‘other assets.’? The weekly return for 
the end of November, 1926, shows 418 million marks of 
legal-cover exchange, gold 1,755 million marks, and as 
Dr Schacht puts the total gold and exchange holding then 
at (approximately by diagram) 2,900 million marks, the 
free exchange holding was some 730 million marks. The 
maximum free exchange holding, about 1,340 million 
marks, was reached in February, 1925, the minimum, 
106 million marks, in September, 1925. In 1926 the total 
varied between 610 and 817 million marks. The publica- 
tion of this item in future would very much simplify the 
weekly returns. 

The Prussian Trade Ministry's monthly report for 
January is fairly favourable. The reports concerning the 
meeting of the International Steel Cartel at Luxembourg 
on February 4th indicate that Germany will get conces- 
sions in the question of her penalties for exceeding her 
quota. The international steel market is at present weak, 
with declining prices, and this, in connection with the re- 
sumption of work in Great Britain, has enforced the deci- 
sion to cut down the total production ‘‘ contingent ’’ of 
the Cartel countries. The French, it is understood, will 
make concessions on the penalties question if Germany 
ceases her export activities, and gives France, which has 
difficulty in selling at home, a free hand in export markets. 
This Germany can at present afford to do. Those steel 
works which a few months back were producing mainly 
for export have now plenty of home orders, which are, 
of course, at profitable prices, whereas exports must be 
at the lower, and still declining, world-market prices. 

The Bourse continues its erratic course. Stocks early 
this week had heavy falls, but to-day witnessed a new 
upward movement, confined in the main to individual 
groups or stocks. Apart from the money market, condi- 
tions are influenced by the varying prospects of the 
American Bill restoring German sequestrated properties. 
The Frankfurter Zeitung’s stocks index (on new basis, 
with too for January 2, 1926) shows for end January, 
1926 :—-For stocks in the future-settlement group, 309.75; 
for stocks in the cash-settlement group, 294.05. The 
index for home gold loans and mortgage bonds is 136.98. 





AUSTRIA.—PENDING ELECTIONS—STATE REVENUE 
—ECONOMIC DEPRESSION— COMMERCIAL TREA- 
TIES—DIRECTION OF EXPORT TRADE—BANK- 
ING— MONEY AND STOCKS. 


(FROM OUR CORRESPONDENT.) 
Vienna, February r. 


ALTHOUGH writs for elections have not yet been issued, 
the electoral campaign has already set in. The Christian 
Socialist party, and even circles who, owing to their 
liberal view, do not belong to this party, have chosen 
as their platform the fight against the excessive taxation 
by the Vienna Municipal Council. This task is rendered 
ail the easier by the fact that the pressure of municipal 
taxation is really becoming more unbearable from day 
to day. The Municipal Council charges banks, indus- 
tries, and commerce with the heaviest, and sometimes 
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quite unreasonable, taxes, and uses the huge revenue for 
carrying through a programme of social welfare which 
not even the richest State, much less an impoverished 
town like Vienna, can afford. Tradesmen of all branches 
have held protest meetings, and fierce conflicts have arisen 
in the Municipal Council, but the Social-Democrat majo- 
rity obstinately sticks to its policy of a gradual expropria- 
tion of the wealth of the propertied classes. For this reason 
the majority frustrates all attempts to revise the Tenants 
Protection Act, by which houses have become practically 
worthless to their proprietors, and threatens to mobilise 
the masses every now and then when the ‘‘ impertinent 
bourgeoisie’’ dares to suggest an alteration of the 
present impossible conditions regarding the housing 
question. 

The returns of public revenue in 1926, which have just 
been published, show the remarkable fact that in spite of 
the bad economic conditions prevailing during the last 
two years public revenue has steadily grown :—The 
revenue from taxes was in 1926 7 per cent. higher than 
in 1925 and 12 per cent. higher than in 1924; the revenue 
from State monopolies was in 1926 10 per cent. higher 
than in 1925 and 24 per cent. higher than in 1924; the 
revenue from Custom duties was in 1926 7 per cent. 
higher than in 1925 and 50 per cent. higher than in 1924. 
The Government has received the consent of the Control- 
ling Commission of the League of Nations Loan to 
contract an internal short-term loan of A.S. 80 million 
(£2,326,0co) to reimburse itself for the loss sustained by 
the failure of the ‘‘ Zentralbank Deutscher Sparkassen.”’ 
Negotiations with the Vienna banks regarding the terms 
of the issue have been started. 

Unemployment has risen in January from 185,000 to 
about 230,000, a figure which exceeds the number of un- 
employed in January, 1926. The present general 
economic depression has caused economic circles to 
submit to the Government various relief schemes, which 
naturally differ according to the specific views and 
interests of their respective authors. Industries and 
farmers see the only remedy in an increase of Customs 
duties in order to protect national production and prevent 
the import of all foreign goods which are not of absolute 
necessity. The farmers contend that by stopping the 
imports of foreign live-stock, meat, and dairy products 
the adverse trade balance could be improved by 20c 
million schillings, which is about 20 per cent. of the 
excess of imports over exports. Commercial circles, 
however, support the view that Austria’s economic future 
is mainly based on the undisturbed development of trade, 
and that, therefore, a further increase of duties should 
by all means be avoided; they justly point out that the 
present difficulties of industries and agriculture are chiefly 
due to the high costs of production, which should be 
lowered by reducing taxation and certain superfluous 
social charges. 

The negotiations for the revision of some of the com- 
mercial treaties are in full course. Above all, an effort 
is being made to obtain a substantial alteration of the 
treaty with Czechoslovakia. The Austrian industrialists 
demand an increase of Austrian duties on textiles, ready- 
made clothing, glass and beer, and a reduction of Czecho- 
slovakian duties on machinery. The Czechs so far seem 
disinclined to make any concessions, and, should it not 
be possible to come to a friendly arrangement, the Aus- 
trian Government may, under the pressure of the pre- 
vailing economic troubles, be compelled to revoke the 
commercial treaty. As regards Hungary and Jugoslavia, 
the introduction of a duty on flour coming from these 
countries is under consideration in order to protect the 
Austrian mills. A new arrangement with Germany is 
also impending, but negotiations cannot begin before 
Germany has secured commercial treaties with France 
end Poland. 

The difficulties which Austrian export trade is meeting 
in the Succession States have led to a_ gradual 
process of re-orientation by forcing Austrian ex- 
porters to find other outlets, largely overseas. The 
following table shows the changes since 1922 in per- 
centages of Austria’s total exports destined for certain 
groups of countries :— 
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(1) Nearer Succession States (Czechoslovakia, 

Hungary, Jugoslavia) ............6. 
(2) Other neighbouring countries (Italy, 

Germany, Switzerland).............. 
(3) North-Eastern Europe (Poland, Russia‘ 
(9) Balkans .....<.ccccees RbRANEA Goes 4 0%e 
(5) Wontern Wurope ...cecccscocseccceseces 
(6) Overseas.......... poe ab ones see wea oe 
(7) Other countries 
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In order to finance export trade to Russia, a scheme has 
been submitted to the Government under which the latte; 
should grant long-term loans at a_ low rate of interes 
to firms who have suffered losses by the insolvency of 


Russian customers. 


The Boden-Credit-Anstalt has acquired the control of 
the Union Bank and the Verkehrsbank, which both will 


disappear before long. 


Thereby the number of the big 


Vienna banks will be reduced to five—viz., the “ Credit. 
Anstalt,’’ the ‘‘ Boden-Credit-Anstalt,’’ the ‘ Nieders. 


sterreichische 


Bankverein,’’ and the 


Escomptegesellschaft,’ 
** Laenderbank.”’ 


the 
Of the many 


** Wiener 


middle banks only two have remained—viz., the “ Kon. 
Bank rate was 
reduced from 7 to 64 per cent. on January 18th, 

The weak tendency exhibited by the Stock Exchange 
during December changed in January to a marked firm. 


pass-Bank’’ and the ‘* Mercur-Bank.”’ 


ness. 


This movement was mainly due to large German 


orders for the purchase of first-class Austrian and Huo. 


garian securities, and to the interest which foreign buyers 


are again beginning to show in the Vienna market, 
Nearly all the leading shares have risen, and the average 
level of prices at the end of January was by 1o per cent, 


higher than at the end of December. 


Conditions on the money market changed suddenly 
after the New Year, and gave way to extreme ease. 


Discount rates fell from 62 per 


cent. 


(a 


t the end of 


December) to 54 and 5} per cent. (at the end of January), 
the bank rate. 
Business on the foreign exchange market was quiet. 


thus moving about 1 per cent. 


Sterling was firm at A.S. 34.42-34.50. 
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ROUMANIA.—TRADE BALANCE—EXPORTS—EXPORT 
TAXES—ECONOMIC CONVENTION WITH ITALY. 


(FROM OUR CORRESPONDENT.) 
Bucuarest, February 5. 


THE preliminary figures of Roumania’s foreign trade 
during the year 1926, shown in comparison with those for 


1925, are officially given as follows :-— 


(Value in Lei.) 


Year Imports. Exports. 
BUDE 000% 30,097,931,355 29,024,956,947 
1926 ...... 34,100,778,859 .. 38,011,269,388 


Balance. 
— 1,072,974,408 
+ 3,910,490,529 


The ‘‘active’’ balance of 3,910 million lei (approxi 
mately £4 millions) was attained in the face of a deficit 
of 3,297 million lei contracted during the first quarter of 
1926, before the enactment on April rst of the revised 
import tariff rates on ‘‘ heavy ’’ products and textiles. 

The preliminary figures of exports of individual con 


modities are given as follows :— 


Year 1925. 
Grain ...... -. metric tons 897,526 
Oil products .. ° 783,287 
Timber........ ” 2,395,429 
Live cattle .......... head 315,070 
ESS onsecss sesecccescces RUE Seb eEt 


174,356,369 


Gratifying as the increased export figures for 1926 un- 


doubtedly are, they could have been appreci 
if adequate means of transport had existe 
out the export surpluses—particularly of m 
The inability last year to ship abroa 


timber. 


ably bettered 


d for moving 
aize, oil, am 


d the surplus 


stocks of oi! products and timber as fast as they became 
available—coupled with the unsatisfactory 


being offered—seems likely this year to lead to an Im 
portant decrease in the output of these commodities. 
prices, tight money, and transport difficulties may 


prices now 


Low 
also 


bring about a diminution in grain production this ao 
Despite the abundant crops of 1926, the financial —_ 
to the farmers—as was likewise the case with oil 4 


timber producers—were very poor. 


Following out the promise made by 


Minister when the 1927 Budget was presente 


the Finance 
d to Parlia- 
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the Government on January 25th reduced the ex- 
ort tax On all classes of grain and oil seeds to 5,000 lei 
er o-ton wagon, On wheaten flour to 4,000 lei, on large 
cattle to 2,000 lei_ per head, on pigs to 300 lei, and on 

to 100 lei. The reduction in each case approxi- 
ot cut in half the rates in force before January 25th. 
ae reduction on minor commodities (meat, cheese, 
lard, poultry, fish, onions, potatoes, skins, wool, wines, 
kc.) is also promised within a few days, but no action 
has yet been taken in regard to reducing the export taxes 
on oil and timber—notwithstanding the persistent claims 
of producers that in many Cases they are operating at 
a loss under the present tax regime. 

It is expected that the 50 per cent. cut in grain export 
taxes will help considerably in moving out the maize 
carry-over from last year. The export surplus of this 
rain is estimated at between 2,0c0,000 and 2,500,000 
metric tons. The surplus of all other cereals still avail- 
able for export is probably less than 500,000 tons. The 
reduction in livestock export taxes will also have a good 
efect on cattle shipments, especially as last year’s ex- 
ceptional maize crop, and the present low price which is 
peing offered for this grain (equivalent to about 550 gold 
lei per 10-ton wagon, against a pre-war average between 
qo and 1,000 gold lei) must be of great benefit to hog- 
raisers. 

A Roumanian commission of tariff experts is now in 
Rome conferring with Italian officials in regard to the 
so-called Economic Convention which is being arranged 
between the two countries. What is apparently contem- 
plated is not, in the strict sense of the words, a commer- 
cial treaty, but rather an arrangement whereby Italian 
capital and technical skill can be utilised in Roumania’s 
industrial development, with Italy in return receiving 
under advantageous conditions Roumanian oil and grain. 
Political considerations, no doubt, are also involved. 

It will be recalled that the Roumanian Government 
secured in Rome last summer credits amounting to 300 
milion lire, most of which seems to have been used for 
armament purchases. Of this 300 million lire, 200 mil- 
lion was secured from the Azienda Generale Italiana Petroli 
of Rome, and the announcement has been made within the 
last few days that the Azienda has promised another 500 
million lire for financing the development operations of 
certain Roumanian oil companies in which the Italians 
are to be given management control. Grants of State 
oil reserves have already been made to one company 
{the Societa Prahova), with which the Azienda is work- 
ing. Under the benevolent influence of the Averescu 
Government, Italy’s economic penetration into Roumania 
snot likely to encounter serious obstacles; always pro- 
vided, of course, that it does not transgress the most- 
favoured-nation privileges enjoyed by other countries. 








‘ANADA.— WINTER BUSINESS CONDITIONS—MANU- 
FACTURING ACTIVITY—THE WORK OF THE 
TARIFF BOARD—NEW CUSTOMS REGULATION— 
RAILWAY RATE PROBLEM—FOREIGN TRADE 
RETURNS—STOCKS. 


(FROM OUR CORRESPONDENT. ) 


Orrawa, January 24. 


A MARKED disparity between weather conditions in 
Eastern Canada and the Prairie Provinces, which has 
prevailed since the beginning of winter, was accentuated 
last week, when the East was enjoying springlike tem- 
peratures and the prairies were suffering serious incon- 
venience and even hardship from a spell of very severe 
_ the thermometer in many places falling to 4o 
— below zero, and even lower. The year opened, 
— with a temporary lull in business, but a satis- 
aa a activity has now been resumed, and prospects 
eee year are generally regarded as very hopeful. The 
the aoe of merchandise is being well maintained, and 
reerg oading figures for the week ending January 15, 
ae at 59,128 cars, show a gain of 1,656 and 2,399 
and ee over the figures for the previous week 
naale e corresponding week of 1925. The farming com- 
2 - which seems to be well supplied with money, 
the €n purchasing freely at mid-winter sales, and since 

Stocks of country storekeepers have been well 
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depleted, they are now placing very substantial orders 
with wholesalers and manufacturers, and have to a 
certain extent relaxed their policy of hand-to-mouth buy- 
ing. Urban retailers have in many cases been holding 
their usual post-holiday clearance sales, and securing 
quite satisfactory results. The cash position of both 
producers and distributors is considerably better than a 
year ago, and the general undertone of business is 
strong. 

Manufacturing activities have not shown any marked 
change since the New Year began, but while few plants 
are working at full capacity, the majority are well pro- 
vided with orders. The cotton, pulp and paper, rubber, 
tobacco, and farm implement factories are all faring well, 
and the packing industry, which had a poor year in 
1926, is showing distinct signs of revival. The iron and 
steel plants would like to be busier, but they are looking 
for relief from a number of railway equipment and struc- 
tural steel orders which are virtually assured, Coal pro- 
duction is being kept at a high level, and the situation in 
industrial areas of Nova Scotia has seen an enormous 
betterment in the last six months. The mining districts 
and the forest regions are the scenes of greater activity 
than ever, and are making generous purchases of food- 
stuffs, machinery tools, and supplies of all kinds. The 
programme of new construction for 1927 is not expected 
to be as heavy as in 1926, but it will be quite extensive, 
and new projects, notably in the field of hydro-electric 
development, are continually being announced. 

The new Tariff Board is now holding regular sittings, 
and the number of applications for tariff changes which 
have been submitted to it is evidence of the hopelessness 
of the idea that such a thing as permanent tariff stability 
can ever be achieved. Last week it heard an application 
of the British Empire Steel Corporation for increased 
duties on coal, but opposition developed from a variety 
of quarters, and the case has been adjourned. The 
manufacturers of binder twine are seeking protection 
from Dutch competition, which has very successfully 
invaded the Canadian market in recent years, the fruit 
and vegetable growers are demanding special seasonal 
protection against American imports, and the Shoe 
Manufacturers’ Association of Canada has filed a long 
petition setting forth the unhappy plight of the local 
boot and shoe industry and making suggestions for its 
amelioration. They make special complaint of the 
severity of British competition, and assert that as a 
result of it the Canadian manufacturers of certain lines 
of footwear find great difficulty in remaining in business. 
Therefore, they ask that the British preferential rates on 
boots, shoes, and slippers be raised from its present level 
of 1734 per cent. to 25 per cent. They also demand that 
the Customs Act be revised to provide that the value of 
footwear imports for duty purposes be not less than the 
cost of production of similar goods in the principal 
markets of the country of export, plus a reasonable 
profit, and that the present limitation of the dumping 
duty to 15 per cent. ad valorem be repealed in order to 
open the way for a more effective deterrent. The 
memorialists complain that while the 180 odd boot and 
shoe factories of Canada are equipped to produce 
24,000,000 pairs per annum, production in recent years 
has been running around 16,000,000 pairs per annum, 
and that on this basis the most economical costs of 
operation cannot be expected. The argument is advanced 
that, if these could be attained through the diminution 
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of imports, which would permit an increase of local 
production, the consumer need not be penalised by an 
increase in prices. It is claimed that the development 
of an export trade on any large scale is impossible, and 
that the industry is practically dependent on the local 
market. The application will be opposed by the farming 
and other interests, and there is some speculation whether 
Mr Lambert, of Montreal, a member of the Tariff Board, 
who is interested in the boot and shoe industry, will take 
part in the hearing of this case. The Board has lately 
taken one Protectionist step at the instance of the 
farmers, for it recently advised the Government to apply 
the dumping clause in regard to imports of American 
eggs, and the duty on the latter has thereby been raised 
from 3c to about 1oc per dozen. The result of this 
episode will be to weaken the effectiveness of Agrarian 
protests against the demands of industrialists for up- 
ward changes in the tariff. An important change in the 
personnel of the Tariff Board is imminent, for its chair- 
man, the Hon. G. P. Graham, having been elevated to 
the Senate, has tendered his resignation, and he is likely 
to be succeeded either by Mr W. H. Moore, of Toronto, 
who was long connected with the now defunct Canadian 
Northern Railway, or by Mr C. M. Bowman, a leading 
figure in the insurance world. 

The new Customs regulation restricting the benefits 
of the British preferential rates to goods imported direct 
via Canadian ports, which became efiective on 
January 1st, has evoked some protests from American 
ports, like New York, Boston, and Portland, which 
foresee a loss of trade, and they are applying pressure 
at Washington for a policy of reprisals, which, if carried 
into effect, might seriously affect the profitable shipping 
business done by Montreal, both in exports from the 
Middle-Western States and imports destined for them, 
and might also hurt the revenues of the Canadian rail- 
ways. The Government has already modified the original 
regulation, and further negotiations about it are in pro- 
gress with Washington; it is obviously a risky experi- 
ment, for it raises the whole question of the arrange- 
ments for free transit across the international boundary 
of the imports and exports of both countries under 
bonding privileges. 

The Federal Railway Commission is still absorbed in 
its stupendous task of remodelling the whole rate struc- 
ture of the Dominion, and is in continuous session hear- 
ing the views of different interests. The counsel repre- 
senting the Prairie Provinces have been seeking to prove 
that both the great railways have been deliberately dis- 
regarding the terms of the compromise legislation 
whereby the special Western rates of the famous Crow’s 
Nest Pass Agreement were modified, but in the main 
reaffirmed by the authority of Parliament, and that they 
have thereby been illegally extracting unjustifiable levies 
from the producers of the West. Last week, also, a 
number of Eastern manufacturers appeared before the 
Commission to protest against any increase in railway 
rates from Eastern Canada to the Pacific Coast, on the 
ground that it would intensify the competition, already 
seriously felt, of British manufacturers who shipped to 
Vancouver via the Panama Canal. 

The foreign trade returns for December, given below, 
are rather disappointing, for while imports rose by some 


5 million dollars, there was a sharp drop of 361 million 
dollars in exports :— 








1925. 1926. 
December. $ 8 
Exports ...... esceees- 176,398,807 .... 139,807,991 
Imports .............. 76,918,288 .... 81,774,995 
Favourable balance.... 99.480619 .... 58,032,996 
Total trade ...... 253,317,195 .... 221,582,986 


The tendency for imports to grow and exports to decline 
has been visible since the present fiscal year began on 
April rst, but in no previous month was the fall in exports 
half so large as in December. The trade figures for the 
first three-quarters of the present fiscal year ending 
December 31, 1926, are as follows :— 


1925, 1926. 
Nine Months. $ $ 
Exports........eee+.. 1,030.697,915 983,924,100 
Imports.............. 696,098,905 .... 778,125,030 


There has been no great liveliness in the ordinary stock 
markets since the year began, but the power stocks have 
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been in steady demand. In the mining market there has 
been a sharp setback to the frenzied boom in the copper. 
gold Rouyn stocks, due to the announcement that the 
results of diamond-drilling operations on the Property 
ot one of the companies whose stocks had set the pact 
for the boom would not be available for several] months 





JAPAN.—POLITICAL OUTLOOK—TRADE BALAncp_ 

INDUSTRIAL CONDITIONS—MONEY AND stocks, 

(FROM OUR CORRESPONDENT.) 
Tokio, January 13. 

Tue Imperial Diet will reassemble next week after ty 
New Year recess. The Government is going to introduc 
in the present session, besides the Finance Bill, th 
two Bills for the disposal of the commercial bills over. 
due owing to the earthquake in 1923, the Bill for increas. 
ing the duty on sugar, the Bill for giving legal recogni. 
tion to trade unions, the Agricultural Disputes Bill, ang 
several other important proposals. But political 
wrangling, which was suspended for a time owing to 
the demise of the Emperor, has been revived with renewed 
force. The third party having now definitely drifted 
towards the Opposition, an early general election is 
predicted, though a movement against the dissolution oi 
the Diet has started among the Peers on a plea that ; 
general election during the national mourning is inadvis. 
able. This movement is gaining supporters. In the 
event of a dissolution no observer can safely forecas: 
which party will emerge successful from the general 
election, which would take place for the first time unde 
the new Manhood Suffrage Act. 

The trade returns for 1926 show that imports « 
2,375,675,000 yen were 196,322,000 yen lower than in 
1925, and exports at 2,043,921,000 yen were 201, 390,00 
yen lower, the import excess at 331,754,000 yen being 
65,068,000 yen higher. Japan's exports to China during 
1926 amounted to 520,046,000 yen, and imports from 
China to 267,940,000 yen, showing a_ balance 
252,106,000 yen in favour of exports. As compared with 
the previous year, exports and imports disclose a decreas 
of 64 and 6 millions respectively. This unsatisfactor 
result in trade with China is explained by the sharply 
appreciated value of the yen, the fall in the price o: 
silver, and the persisting civil disturbances in the 
Republic. Korea’s foreign trade returns for 1926 dis- 
close that imports totalled 123,929,000 yen, and exports 
24,854,000 yen, showing an adverse balance of 99,078,000 
ven, against 81,046,000 yen in 1925. Formosa’s imports 
during last year amounted to 62,197,000 yen, and ex- 
ports to 49,318,000 yen, an excess of imports totalling 
12,879,000 yen, against 8,518,000 yen in 1925. Japan s 
adverse balance on the visible trade figures for the whole 
year 1926, including Korea and Formosa, thus ance 
in the aggregate to 443.7 million yen, as compared with 
356.6 millions for 1925. : 

Through the efforts of a representative of the Guaranty 
Trust Company of New York, the Japan Electric Bond 
and Share Company was formed on December 3oth with 
the object of financing the Japanese electric _ 
industry. The company has a capital of 10 million yen. 
of which 60 per cent. is held by the Guaranty Trust 
Company and other American and British financiers, ” 
the remaining 4o per cent. by Mitsui, Mitsubishi, and 
Yasuda Trust companies, Tokio Electric Light Compan, 
and Tokio Electric Power Company. The obvious on 
pese of the new financing company is to put an en “ 
the keen competition now waged amongst the een 
companies, and to protect the interests of American - 
British investors in the Japanese industry. But it remains 
to be seen what the syndicate will achieve 1M this 
direction. +. Litt 

Industrial profits are falling. The Tokio Electric a 
Company, the biggest of its kind, cut its dividen 
2 per cent. to 9 per cent. per annum for the past a 
year. The poor showing is partly due to smaller ¢ 


sumption of electricity for industrial purposes, and part!) 
to the competition with other power companies to 
pose of their surplus energy. ~ 
Spinning Company, the ‘‘king’”’ of cotton m! 
reduced its rate of dividend from 38 per cent. 
cent. per annum for the December half-year. 
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Cotton Spinning Company, another big mill, followed the 
Kanegafuchi example. The smaller earnings of the 
cotton mills are chiefly accounted for by the heavy fall 
in cotton prices. , 

The end of the year was negotiated without undue 
difficulty. The Bank return for December 31st shows that 
the note issue Was 1,601,923,000 yen, and the advances 
were 631,858,000 yen, as compared with 1,668,787,000 
ven and 513,164,000 yen respectively. After the turn of 
the year both the note circulation and the advances con- 
tracted fairly rapidly. The money market has appreciably 
edaxed, and loans over the night are obtainable down to 
4.74 per cent. The security and stock markets are firm, 
undoubte "y helped by easy money, though distinctive 
bullish activity is more or less checked by anxiety about 
the development of the political situation. A weak ten- 
dency has developed in the silk market; the quotation has 
fallen to 140 yen, the lowest since August, 1921. There 
has also been a heavy fall in the rice market. 


Letters to the Editor. 


THE SITUATION IN CHINA. 


TO THE EDITOR OF THE ECONOMIST. 

Sin,—In your issue of December 18th, ‘‘ Non-Treaty Port ”’ 
asserts that ** the conciliatory policy of Japan......... was forced 
on her by America and England much more than by anv 
Chinese boycott.”’ It is characteristic of his letter as a whole 
that he puts forward no evidence whatever in support of this 
vald assertion. 

The centre of Chinese antagonism to Japan was the Shan- 
wng question. Now England, by signing the Versailles 
lreaty, definitely recognised the Japanese occupation of the 
former German leased territories. She was therefore not in a 
position to “force ’’ any policy of abandonment on Japan. 
The United States, by refusing to ratify the Versailles Treaty 
withheld recognition of the Japanese occupation, and this no 
joubt had some influence on Japan. I can find nothing, how- 
ever, in the events of the time that can be justifiably described 
as an attempt on the part of the United States to ‘‘ force ”’ 
«vacuation on Japan. No drastic diplomatic action was taken. 
Rather, American efforts were concentrated on getting Japan 
ut of Eastern Siberia. . 

The evidence, then, points to the fact that it was Chinese, 
not American, hostility which was by far the predominating 
‘actor in changing Japan’s attitude. First China refused to 
sign or to negotiate on the basis of the Versailles Treaty. 
secondly, the fact of the boycott and of the great importance 
0 Japan of trade with China was of decisive importance, be- 
cause If was an economic issue, whereas the American 
liplomatic attitude was purely political, and had no direct 
‘lect on the people of Japan. In 1922, in the early part of 
which a settlement was reached between Japan and China, 
Hapanese exports to China were approximately £:36 millions in 
value and imports from Japan £20 millions, a’measure of the 
mportance of this trade to Japan. 
on September 7, 1921, Japan made definite proposals to 

ina, in which she offered to abandon the leased territories, 
provided Tsingtao were kept open and certain other condi- 
tions observed as to railways and mines. This was before 

a ashington Conference, and was certainly not ‘‘ forced on 
La tbland and America.’’ When the Washington Conference 
oe China demanded that the Shantung question be put on 
“agenda. It appeared as if a deadlock would follow, and 
ar by Great Britain and the United States was 
a with preventing the collapse of the Washington Con- 
ea ” naval disarmament and with securing the participa- 
a oth Japan and China in the Conference. Hence the 
hates ae for separate negotiations between China and 
o 2 Vashington, not officially connected with the Wash- 
dehy ane These negotiations were attended by Eng- 
a dep eaiag observers, but the part played by the latter 
Me oo to a few suggestions on points of detail, and there 
a . e slightest attempt to bring forceful pressure to bear 
wan ee that the writer of the Economist articles was 
the quest rrect, and that ‘‘ Non-Treaty Port”? has not studied 
liked ae _ But for considerations of space I should have 
in No - with a number of other blunders of fact contained 
issued th reaty Port’s ’? most deplorable letter. He may rest 
lemnies hat whatever the _ attitude of Great Britain and 
Mereaive future, Japan is not likely to embark on an 
. hin’ policy such as he wishes England to embark on. 
mendable questions the Japanese Press has shown a com- 
\oeative Seana, and has carefully avoided violent and pro- 
setbes A euaRe- If the English treaty port Press, to- 
cctasie 1 the London Daily Telegraph, Morning Post, and 

nally even the Times, would exercise similar restraint, 
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Mr. Lampson and Mr O’Malley would have a less difficult 
time in China. Provocative articles in these London papers, 
hinting at the need of force and harping with imbecile fatuity 
on ‘ Bolshevism,’’ are available here and in China (with 
translations) within a few hours of their appearance. They 
add fuel to the flames. 

The three articles in the Economist represent the sanest dis- 
cussion that has yet appeared on the subject. The ‘‘ Treaty 
Port mind ”’ is a real thing, as every liberal-minded person who 
has travelled at all in the Far East is well aware. By their 
assumption of an attitude of racial superiority Englishmen in 
Treaty ports have largely brought the present trouble on 
themselves, and neither money nor lives should be wasted on 
bolstering up special privileges any longer. If there is no 
alternative between force and evacuation, it must be evacua- 
tion.—Yours faithfully, E. F. PENROSE. 

Nagoya, Japan, January 12th, 1927. 








Books and Publications. 


AGRICULTURAL ECONOMICS.* 


THE subject of this book is one on which no one whe 
takes a serious interest in it can hope to write with com- 
plete detachment. Mr Dampier Whetham is profoundly 
interested in the problem of the land and the position of 
agriculture, not only as a landowner and sometime farmer, 
but also as one who, in his own words, *‘ has made some 
study both of economics and of agricultural science.”’ In 
setting himself to analyse and criticise the agricultural 
policies of the three parties he would be almost super- 
human if he gave no sign of partiality, but he has suc- 
ceeded in stating the case with great fairness and modera- 
tion. For example, he comments with some asperity on cer- 
tain of the statements made in the famous ‘‘ Green Book,”’ 
but he nevertheless states :—‘‘ The Land and the Nation is 
not to be laughed out of court. [t contains the result of 
much hard work; its criticisms are sometimes justified, 
and are generally better than the ignorant nonsense about 
rural matters that often proceeds from urban, or sub- 
urban, sources."’ But the statement immediately pre- 
ceding this that landowners are now ‘‘ blamed for being 
poor by the party which invented death duties and made 
them so ’’ can hardly be regarded as free from bias. The 
death duties, devised by Sir William Harcourt, no doubt 
press heavily on owners of land, but they were not ‘ in- 
vented ’’ for the taxation of one class. 

The author, while describing the difficulties which 
farmers have to meet, does not take a pessimistic view of 
the future. He thinks the balance of probability is that 
‘* things will slowly right themselves,’’ and he recognises 
that the reduction of arable cultivation is often a matter 
of choice as much as compulsion. ‘‘ The truth is,’’ he 
shrewdly observes, ‘‘ that the British farmer, like the 
British manufacturer, finds it better to specialise in high- 
grade products ’’—e.g., meat and milk. The aspersions 
on British farmers attributed to two of the political parties 
are resented, and evidence is adduced to rebut them. But 
the author cannot be unaware that while it 1s possible to 
quote phrases which appear to bring a general indictment 
against all farmers, the real contention is that some ocu- 
piers of land do not make full use of it He himself 
agrees that it is desirable to bring all possible pressure to 
bear on bad farmers, and that in present conditions it is 





* «Politics and the Land.'’’ By C. Dampier Whetham, M.A., 
F.R.S. Cambridge University Press, 1927. 6s net. 
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difficult for private landowners to do so. 
ever, that ‘‘ 


indicating what the measures should be. 


To the Journal of the Royal Agricultural Society for 
1924 Mr Dampier Whetham contributed a valuable article 
economic lag’’ in farming, and the gist of it 
is reproduced in this book. He was the first to investigate 
this important element in agricultural economics, the 
effects of which have been hitherto little recognised. In 
this and in the constructive suggestions of the last two 
or three chapters the value of the book mainly lies, rather 
than in the criticism of party politics, interesting as this 
is. The author is impressed by the influence on prices ot 
changes in the value of money, and favours some scheme 
of ** stabilisation ’’ on the lines set out in the Report of 
the Committee on the Stabilisation of Agricultural Prices 
the 
purchase and control of wheat and other agricultural pro- 
The author appears, how- 
ever, to be a little doubtful about the idea, as, after giving 
it cautious approval, he seems inclined to think that 


on the ‘‘ 


and advocated by the Labour Party. This involves 


ducts by a State authority. 


national organisation should be confined to distribution. 


That suggestion he docs not elaborate, but possibly in 
another edition he will meet the well-known difficulty of 


monopolistic distribution without control of supplies. 





TWO CHAPTERS IN THE HISTORY OF SLAVERY. * 


In this book Dr Mathieson tells in some detail 


for the slaves some measure of ordered protection from 
the rigours of unbridled exploitation by the planters and 


the régime of ‘‘ apprenticeship’’ which the 1833 Act im- 


posed as a half-way house between slavery and freedom. 
Incidentally, he tells us something about slavery and the 
slave trade in the Spanish, Dutch, and French colonies, 
and about the economics of West Indian sugar-planting. 
Those who are familiar with Dr Norman Leys’ recent 
book on Kenya will feel strangely at home as they 
retrace with Dr Mathieson the relations which developed 
between planters, governors, blacks, missionaries, social 
reformers, and Government Departments in these far- 
off brutal days. And for those who are interested in 
Mr and Mrs J. L. Hammond’s attempt to relate the 


phenomenon of colonial slavery to certain aspects of 


industrial revolution psychology Dr Mathieson’s book 
will provide valuable raw material. One is tempted to 
regret that he has not seen fit to include in his survey 
the two remaining British slave colonies of Mauritius 
and the Cape of Good Hope; to do so would, he thinks, 
have impaired the unity of the work. But for the reader 
in search of a general view of the British abolitionist 
movement it would have completed the unity of the work. 

Dr Mathieson is to be congratulated upon the impartial 
and dispassionate mood with which he has infused his 
story. 
obscured by the luxuriant growth of the trees. 
effort of concentration which 
unrewarded. 


But the 
it demands is not 





BOOKS RECEIVED. 


French Industry During the War. By Arthur Fontaine. 
(London) Oxford University Press, Warwick square. 
$5.75. | mn 

A new volume in the “Economic and Social History of the 

World War,” produced under the auspices of the Carnegie En- 

dowment for International Peace. The present 

with a description of French industrial conditions before the 
war; describes the change over to war conditions; and gives 
monographs on a very large number of individual industries. 

Politics and the Land. By C. Dampier-Whetham. 
(London) Cambridge University Press, Fetter lane. 
6s net. 

This book is reviewed in this issue. 





* “British Slavery and Its Abolition, 1823-1838.’ 


Law Mathieson. Longman, Green,and Co. 16s. Pp. vi.-318, 
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He thinks, how- 
it would be easy éo devise effective methods 
of meeting this difficulty,*’ but, having condemned all the 
suggestions put forward with this object, he refrains from 


the 
story of British slavery in the West Indies during the 
ten years which preceded and the eight years which 
followed the Reform Parliament’s tentative measure of 
abolition in 1833. These two periods cover respectively 
the régime of *‘ amelioration’’ during which the Home 
Government attempted (vainly, as it proved) to secure 


It is difficult reading, for the wood is sometimes 


volume opens 


By William 


[February 12, 1997, 


The Racial Basis of Civilisation. By Frank H. 9 
(London) Alfred Knope, 38 Bedford place. 

The main body of this work is devoted to a history os 
criticism of the various forms of Aryanism and Nordicism: The 
‘“race myth” is studied in the light of history and of the most 
recent finding of anthropology, and current misconceptions are 
dealt with. A critical survey is made of the writings of the 
American Nordicists, especially Grant, MacDougall, and Stod. 
dard, accompanied by a concise presentation of the established 
facts bearing upon many aspects of the racial question, The 
author is Professor of Economics and Sociology at Smiths College, 
South America. By E. W. Shanahan. — (London) 

Methuen and Co., Limited, 36, Essex street, 14 
net. 

This work has been written for teachers of geography, {or 
students pursuing university courses in the subject, and for 
those who, for one special reason or another, are interested ip 
the physical setting of the resources and the industries of varioys 
parts of South America. The book has been prepared largely 
from recent and original sources, and presents in a single volume 
much material that has hitherto been scattered or unavailable. 
Early European Banking in India. By H. Sinha, 

(London) Macmillan and Co., Limited, St. Martin’s 
street. 12s 6d net. 

The book describes the experiment of starting European banks 

I I 

in India in the eighteenth century, the banking problems of tha 

age, and the history of the early banks, data being drawn from 

old records. 

Economic Annals of Bengal. By J. C. Sinha. 
Macmilian and Co., Limited. 12s 6d net. 

A documented history of the economic transition in Bengal 
between the death of the old order and the birth of the new, 1757. 
1793, based on manuscripts of the Imperial Records Office. 

The Income-Tax in Great Britain and the United States. 
By Harrison B. Spaulding. (London) P. S. King 
and Son, Limited, Orchard House, Westminster. 
12s net. we 

A comparative study of the income-tax laws of Britain and 
America. oe ee 
C’é Stata in Germania Rivolutazione dei Titoli a Reddito 

Fisso? By Giovanni Lasorsa. (Trieste) Societa 
Editrice della Rivista Economia, Via Mazzini, 15, 

Annali di Economia (1926-27). Volume III., 1 and 2. 
(Milan) Universita Bocconi Editrice. on. 

Among the contributions to this Italian economic symposium 1s 
an article by Professor Achille Loria on the economic crisis 10 
Great Britain. a 
Europa, 1927. (London) Europa Publishing Company, 

Limited, 6 Duke street, Adelphi, and George Rout- 
ledge and Sons, Limited, 68-74, Carter lane. 15s net. 

This ambitious reference book (we hope we may call it an 
annual) first appeared in 1926, and now comes to hand in a 
revised and enlarged form. As an ‘ annual survey of — 
and social conditions in Europe” it tackles an enormous : , 
but does so with pronounced success and with the help 0 P 
strong team of contributors. The volume also — ; 
European ‘‘ Who’s Who,” which is well selected, and eer 
very useful. Every serious student of European affairs s 
place it on his shelves. oe social 
The Birkenhead Legislation in its Application to — : 

Securities. By E. L. Sandbach. (Manchester) } ne 
chester and District Bankers’ Institute, Nation 
Bank Chambers, Mosley street. 1s 6d me we 

A reprint of a series of four lectures delivered by } ae 

bach on the new law of property framed by Lord Birken me 
: a 5 ~: ~in Mar- 

Income-Tax Claims and Relief. (London) Simpkin, cae 
shall, Hamilton, Kent and Co., 4 Stationers 
court. Fs net. alae 

Hints by a chartered accountant to those who find income-ta} 
law, especially as regards claims for relief, difficult. —" 
Private Companies. By Herbert W. Jordan. nae 

edition. (London) Jordan and Sons, Limited, © 
cery lane. 1s 6d net. _ 

This book has proved its utility to those tae ae 
formation and conduct of private companies Sy running 
this—its twelfth—edition. ; rol. VII 
Journal of the Parliaments of the Empire. ve aaa 

No. 1. January, 1927. (London) Empire Par f aa 
. - . ~ = c 

tarv Association, Westminster Hall, Houses 0 

liament, S.W.1. ros net. 1 aaa 

Contains debates in several Parliaments upon the a upon the 
of the Imperial Conference, statements and Ee be Great 
League of Nations and Disarmament, Inter-Alliec m 


ankins, 
14s, 


(London) 


interested in the 


Britain and Russia, British Policy in Egypt, etc. 

Annual Report of the Director of the Mint. 
ended June 30, 1926. 
Printing Office. 

Bulletin of the Imperial Institute. 
1926. 
5s net. 


Fiscal Year 
(Washington) Government 


(London) John Murray, Albemarle street, W- 
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OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 
Department of Overseas Trade: Report on the Commer- 

cial Situation in Siam at the Close of the Third 

Quarter, 1926. 18 6d net. Report on the Economic 

and Commercial Conditions in the Dominion of New 
1924, 1925, and the first seven 
2s. net. 


Zealand during 
months of 1920. 


Colonal Reports: No. 1324. Hongkong. 1925. 1s 6d 
net. 
Report of the Unemployment Insurance Committee. Vol. 


I. 1927. 18S net. 
Report on the Economic and Financial Situation of 
Palestine, 1927. 1s net. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 
February 22. 


ACCOUNT. 

February 24. 

Srock Exchange markets this week have suffered compara- 
tively little from the influence of China. The news from that 
country has been of a somewhat conflicting character, though not 
sufficiently definite to arouse any new apprehension. Some of 
the Chinese bonds are indeed stronger on the week, and the 
British Government securities, although the prices gave way 
somewhat sharply at one time—the new Consols falling to 
+; prenium—have rallied under the influence of a fair amount 
of investment buying. The new Trades Facilities stocks— 
North Metropolitan Power and Gedaref Fives—fell to a discount 
when the market started in them, but subsequently recovered 
toa small premium, Various new Corporation stocks have 
been readily taken by the public, and premiums developed on 
their prices. Home railway prior-charge issues are hardly 
aflected by the dividend announcements on the ordinary stocks. 

One of this week’s features has been a sharp improvement 
in Peruvian Corporation stocks, due to the expectation that 
next week’s meeting will evoke a favourable speech from the 
chairman, China bonds, as already mentioned, are disposed to 
be better, and Brazilians have also been bought, the latter 
enjoying a little American support. Continued demand for 
Mid-European bonds serves to keep the prices steady in the 
face of competition from the many preference and preferred 
shares offered in the Miscellaneous market to pay 7 per cent. 
on the money. Roumanians are decidedly better. A rise in 
French National bonds occurred on Thursday. 

The Home railway market has taken with ‘coolness the dis- 
appointing dividend declarations made this week. Prices 
went down in advance of the announcements, but there was 
no marked fall, and yesterday the tendency was upward. 
Last year has been so abnormal a period as to lead 
Home railway stockholders to regard it as no criterion 
as to what may be expected in the future, and _ for 
this reason a “fair number _ of purchases have been 
made to average stock previously bought at higher figures. 
The panic in New York which seized upon one or two of the 
American market speculative counters aroused scarcely a ripple 
: interest here. Argentine Railways have been strong and 
the foreign market as a whole displays noticeable buoyancy, 
although prices finished the week at a trifle below the best 
touched, 
aes — is very quiet, and nothing of fresh conse- 
or os = in the tea group, where prices continue 
dy oc tact The oil market has been the most animated 
mie ved “xchange, really big rises being secured by the 
leitude a - which Shells, after their long protracted 
deme had me  iginaees: joined. An enormous account in oil 
tiles ken - — on Thursday in this week. Profit- 
ells keke = »sorbed with ease. __Amongst textiles, Cour- 
dend estimates a the modification of previous divi- 
ull. The t * anc English Textile shares are inclined to be 
eines “y : market remains out of favour, owing to the 
dividend ae oh t in connection with the Imperial Tobacco 

iy le apprehension lest the Chancellor may have 


fresh taxati : - 5. 
oe to 1mpose upon the industry in the new Budget. 
. erewery market has risen superior to this latter considera- 


sont Prices generally are steady. Guinness and Watney 
hase Whit r bei gone back. Amongst shipping shares, 
id: ka Star preference strengthened to Is premium 

of . deferred lost a few of its recently gained points. 


anki ee : i . “at 
an shares, after being decidedly good, exhibited a 
€ c on < ‘ ms 
ng tone. In the insurance market, Motor Unions 


Spurted wit : : : 
upon revival of rumours which link the company with 


0 ae : 
meen of its bigger brethren. Interest in Dunlops has 
Pi «oat en: to the attractions of the oil market, attrac- 
and sha ae diverted attention from various other stocks 

ares that have lately been enjoying popular favour. The 


Newsp; a saan ° . ef" cg nN 
oe is quiet, with Daily Mail Trusts firm. Cable 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
Capital Authorised one cae one 
Paid-Up Capital ia sti a 
Fund and Undivided Profits 
Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of Oredit 


and Circular Notes, and transacts banking ard agency business in 
connection with the East on terms to be had on application. 
Fixed Deposit Rates will be quoted on application. 
On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year amounts 
to 21. JamMEs STEvaRT, Chief Manager. 






23,000,000 
1,050,000 
1,512,884 






Reserve 















The gas list is better upon in- 
vestment inquiry for the stocks. The iron and steel group 
continues heavy, Vickers being noticeably weak. Neither in 
the nitrate nor in the land sections of the industrial market is 
there any change of consequence to report. Swedish Match 
remain unquenchably strong. 

The Kaffir market is largely in the hands of professionals. 
East Rands are the outstanding feature with another rise; Sub 
Nigels, reacting, have lost the public interest for the moment. 
Chartered keep moderately steady, the dividend and bonus of 


equipment shares mark time. 


1s 6d per share meeting expectation. Anglo-French rose 
sharply on account of the company’s oil holdings. Diamonds 


have languished a trifle. Malayan and West African tin shares 
showed a hardening tone towards the end of the week. Base 
metal mining varieties attract no particular attention, and the 
copper group has been irregular. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 


opening of the lists have been as follows :— 
Further 
First Lia- 
Payment, bility. 
& & 


Nominal Cash Snub- 
Capital, —- 
& 


{88UES OF THE WEEK— 
Amount previously recorded...... 96,205,780 


NATIONAL SAVINGS CERTIFICATES. 
April 1, 1926, to February 5, 1927, Dr £2,200,000. 
Net sales week ended February 5, 1927, NN. 
To the Public— 
Gedaref Railway and Develop- 
ment Co. (Sudan), £2 160,000 
5 % Deb. Stk. (red. finally at 
par Feb 1, 1962), issued at 
1003 % (guaranteed under 
Trade Facilities Act) (Feb.7) 2,160,000 .. 
North Metropolitan Power 
Station, £850,000 5% Deb. 
Stk. (red.finally at par Feb 1, 
1957), issued at 1008 % 
(guaranteed under Trade 
Facilities Act) (Feb. 7)...... 
Corporation of Wallasey, 
£500,000 5% Stock (red. at 
par June 15, 1947, to June 
15, 1957), issued at 1004 % 
CN gia % ken stacsveces« 
Oxford and Shipton Cement, 
400,000 Ord. Shares at £1, at 
par (Feb. 7) 
Oxendale and Co., 300,000 10% 
Pref. Ord., £1 
Do 150,000 Def. 
(Feb. 7) 
Australian Commonwealth Car- 
bide Ca., 18€,000 8% Partici- 
pating Pref. Ord., £1 (Feb. 7) 
Do 180,000 Def. Shares, Is .... 
Southend WaterworksCompany, 
£193,548 5% Irredeemable 
Pref. Stock, at 93% (Feb. 10) 


2,170,806 216,000 .. 1,954,800 


854,250 .. 85,000 .. 769,250 


500,000 502,500 50,000 .. 452,500 


350,000 
30,000 .. 270,000 
7,5000 «2 oe 


400,000 
300,000 
7,500 


400,000 
300,000 
7,500 


“Shares, 1s, 


180,000 
9,000 


22,500 
9,000 


180,000 


ee 157,500 
9,000 .. #6 


19,354 .. 160,602 
.. 4,114,651. 


179,955 .. 


193,548 
4,604,005 .. 489,354 


Total offered to Public 


To shareholders— 

Commercial Banking Co. of 
Sydney (Australia), 40,000 
Shrs. £25, with £124 paid up. 

Australian Mercantile Land and 
Finance, 40,000 Shares £5, 
OM watds ed ceucakeusnsescs 

Redeemable Securities Invest- 
ment Trust, 50,000 Ord. £1, 
at par........ 

Kagera (Uganda) 'Tinfields, 60,000 
Shares 5s, at par..........-- 


500,000 .. 500,000 500,000 .. ee 


200,000 320,000 .. 40,000 280,000" 


12,500 37,500 
15,000 6,000 .. 9.00: 


Total to shareholders only........ ‘ .. 885,000 .. 558,500 .. 326,500 


Total offered for subscription to date| Total offered for subscription for whole 
in— £ | year— £ 


50,000 
15,000 


50,000 .. 











1927... cc ccccccccccccccccees 101,694,785 | 1926 ....--seeececceeeceeee 230,782,601 
33,821,791} 1925 ...-.06- secccccecccees 252,214,500 

19,113,622 | 1924 .ccccccce eeccccecesese 209,526,100 

eocccces 24.949,955| 1923 ...cccccccccccccccceee 2 1,393,173 

+ 40,320,648 | 1922 ....ee0 eeccccccccece - 573,675,650) 

ccc ccccccccccccccccccces 189,324,642 | 1921 .......cceeecesceeeces 388,978,205 


Gedaref Railway and Development Company (Sudan), 
Limited.— Issued share capital, £100, divided into 100 shares 
of £1 each. This is an issue of {2,160,000 5 per cent. guar- 
anteed debenture stock at 4100 Ios per cent. Principal and 
interest is guaranteed by the Government under the Trade 
Facilities Acts. The stock will be repayable over the years 
1932 to 1962 by the operation of an accumulative sinking 
t constitutes a first specific mortgage and 
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charge on specified works and a first floating charge on 
the remaining assets, present and future. he company 
was incorporated in 1926 to undertake (inter alia) the con- 
struction and operation in the Sudan of a single line of 
railway about 135 miles in length, to be laid from the present 
railhead at Kassala to Gedaref, with the necessary bridges, 
station buildings, workshops, offices, locomotives, rolling stock, 
and other equipment. Under a concession the Sudan Govern- 
ment has granted to the company the right to construct, equip, 
and provide the line of railway, together with further rail- 
ways and certain works required for or in connection with 
irrigation works in the Gezira and other development projects 
of the Sudan Government, and to operate them until 1962. 
The Sudan Government Railways agree to construct and equip 
all the works and to control and operate them on_ behalf 
of the company during the term of the concession. The Sudan 
Government also agrees to purchase all the works while in 
course of construction and when complete at a price (payable 
by half-yearly instalments) which is more than sufficient to 
cover the interest and sinking fund on the Stock. The gross 
profit of the Sudan Government Railways is given as follows :— 
1923, 45E492,623; 1924, ££728,476; 1925, ££635,397; and 
1926 (anticipated) £;£740,919. The cost of the works, antici- 
pated to be approximately £2,560,000, will be met in part 
by the proceeds of this issue, and as to the balance out of 
moneys which the Sudan Government has undertaken to 
supply to the company. The plant, machinery, and materials 
required will be manufactured in Great Britain, and the plant, 
machinery, and materials to be paid for out of moneys supplied 
by the Sudan Government will be manufactured in Great 
Britain or the Sudan. A trustee security, the investor, of 
course, relying on the Government guarantee. 


North Metropolitan Power Station Company, Limited. 

Issued share capital £100, divided into 100 shares of £1 
each. This is an issue of £850,000 5 per cent. guaranteed 
debenture stock at £100 1os per cent. Principal and interest 
is guaranteed by the Government under the Trade Facilities 
Acts. The stock will be repayable over the years 1931 to 1957 
by means of a cumulative sinking fund. The debenture stock 
will constitute a first fixed and specific charge on the land, 
buildings, fixed plant and machinery of the company, a first 
floating charge on the remaining assets present and future, ete. 
The company was incorporated in 1926 to undertake the con- 
struction of an electrical generating station at Brunsdown, 
Enfield, in Middlesex. The station is planned to accom- 
modate a generating plant capable of producing 150,000 kilo- 
watts, and it is at present proposed to instal two generat- 
ing sets each of 25,000 kilowatts with suitable boiler 
capacity and the necessary switch gear. The company has 
entered into an agreement with the North Metropolitan Electric 
Power Supply Company for the company to construct the 
generating station and to lease the site together with the 
generating station to this company for 99 years from 1926, 
at a rental which will ensure the provision of the interest and 
sinking fund on both the stock and an additional £100,000, if 
raised. The statutory company is authorised to supply 
electricity in an area of 632 square miles situated in the 
counties of Middlesex, Essex and Hertford. The number of 
consumers, direct and indirect, taking supply from that com- 
pany exceeds 67,000, and the balance for 1925 was £.312,695. 
The proceeds of the present issue will be expended in Great 
Britain on the construction of the works and on the purchase 
of plant, machinery and materials, and other articles manu- 
factured in Great Britain and required for the purpose of 
carrying out the works. A trustee security, the investor, of 
vourse, relying on the Government guarantee. 


Corporation of Wallasey.—This is an issue of £500,000 
5 per cent. stock at £100 10s per cent., redeemable 1947- 
1957- Principal and interest are secured upon all the estates, 
property, rates and other revenues of the corporation, and the 
corporation is required to establish a sinking fund for the 
redemption of the stock. The rateable value is £720,623, a 
penny rate producing £2,832. The total net debt outstanding 
is £2,829,960, of which £ 1,955,164 is in respect of reproduc- 
tive undertakings; the estimated population is 92,000. The 
gross profit of the trading undertakings for the last financial 
vear was equivalent to 7.8 per cent. upon the capital expendi- 
ture, the net surplus for the year amounting to £102,524. 
‘The proceeds of the present issue will be applied to the exten- 
sion and improvement of the ferries undertaking, works of 
street improvement, the erection of a public elementary school, 
the extension of the electricity undertaking, and the repay- 
ment of existing mortgage debt. A good trustee investment. 


Edward Lloyd, Limited.—Issued share capital {2,275,000 
divided into 675,000 7 per cent. cumulative preference shares of 
41 each, and 1,60p,000 ordinary shares of £1 each. This is 
an issue of 525,000 7 per cent. cumulative preference shares of 
41 each at 21s 6d per share. The company was founded in 
1840, and was converted into a public company in 1911, its 
business being the manufacture of newsprint. Profits, before 
charging bank, loan and pension interest, directors’ fees, cor- 
poration profits tax and income-tax, are certified to have been 
as follows :—1923, £316,590; 1924, £322,673; and 1925, 
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£389,999. Net assets (exclusive of goodwill) are 
£:3,005,588. The net proceeds of the prese 
used to pay off loans and to complete extensions now in 

gress. It should be noticed that the company has tenn. 
capitalised £400,000 of its reserve fund, but the issue appear 
to be well covered as regards both security and interest. 


Oxford and Shipton Cement, Limited. — Share capital 
£500,000, divided into 500,000 ordinary shares of £1 eqc, 
together with a loan capital of £)100,000, which the Govern. 
ment is guaranteeing under the Trade Facilities Acts. This x 
an issue of 400,000 ordinary shares of £1 each at par. The 
company has been incorporated to acquire the undertaking of 
the Oxford Portland Cement Company, Limited, whic, 
it is proposed to extend. Profits, before charging qe. 
benture interest, loan interest and income-tax, are state) 
to have been as follows :—1922, £9,336; 1923, £11,542; 1924, 
£5:775; and 1925, £8,823. The property to be acquired js 
expertly valued at 4,108,250. The purchase consideration js 
given as £/108,250, payable as to £/58,250 in cash and £50,0 
in fully-paid ordinary shares of £1 each. Estimated profi 
appear to be on a generous scale, and if these fructify shar. 
holders may have every reason for satisfaction. 


Te given a 
Nt issue will }. 


Indian Copper Corporation, Limited. — Issued sbare 
capital, 4,214,420 8s, divided into 2,144,204 shares of 2s each. 
This is an offer for sale of £°350,000 7} per cent. convertible 
debentures at £98 per cent. The holder will have the option 
up to 1930 to have issued to him for each 4,100 debenture 87 
shares of 2s. Debentures not surrendered will be redeemed in 
or before 1951. The debentures will be secured by a trust 
deed, which will constitute a floating charge on the corpora 
tion’s undertaking and assets for the time being, both present 
and future. The company was incorporated in 1924, and has 
acquired mining rights over areas situate on the Singbhum 
Copper Field in the Chota Nagpur district of the Province 0! 
Behar and Orissa, India. The rights cover a total area ¢ 
some 34 square miles. ‘' It is hoped,’ it is stated, “ that the 
plant will be producing within eighteen months from date. 
The rate of interest offered suggests the degree of risk in- 
volved. 


Oxendale and Co. (Proprietors), Limited. — Capit: 
£350,000, divided into 300,000 Io per cent. preferred ordinary 
shares of £1 each and 1,000,000 deferred shares of 1s each. 
This is an issue of the whole of the preferred ordinary ani 
deferred shares at par. Applicants have the right to app) 
for one deferred share in respect of each two preferred ordinar\ 
shares. The preferred ordinary shares are not entitled to part- 
cipate in profits beyond the 10 per cent. dividend. The com 
pany has been formed to acquire the issued share capital ( 
Oxendale and Co., which conducts the business of merchants 
and shippers. This was originally founded in 1859 at North: 
allerton, and was transferred in 1907 to Manchester. Ne 
profits, before charging taxation and non-recurring expendi 
ture, are certified to have been as follows :—1924, £45,082: 
1925, £52,455; and 1926, £49,788. Investors will not fal t 
notice that the balance-sheet for year ended February > 
1926, shows an issued capital of £71,500, | while the issues 
capital of Oxendale and Co. (Proprietors), Limited, is reveal: 
as £350,000. 


Southend Waterworks Company. — Issued | capa 
£1,793,707, together with an issued loan capital of L3ibo 
This is an issue of £193,548 6s 8d 5 per cent. irredeemabit 
preference stock at a price of £93 per 4 100 of stock. ; . 
company was incorporated in 1879, and the ——, ee 
supply, including the County Borough of Southen _ ; 
covers over 160 square miles, with a residential populatio 
178,000. The gross rental of Southend-on-Sea (a — 
the company’s area of supply) is £1,257,339 the eer pee st 
statutory charge is 18 per cent. applied to annual renta! \ = 
and this the directors have reduced to 14 per cent. = a 
after payment of interest charges on loans and deben c 
stock, is stated to have been as follows :—1923, £61,405 ne 
£58,950; and 1925, £67,731. During the past on 
is stated, the full statutory dividends have been pa! “ a 
classes of stock. The present issue is to provide capital tr 2 
construction of the first and most extensive section of _< 
scheme to take water from river sources instead of from we 
An issue for consideration among local investors. 


Slough Gas and Coke Company. — Issued no a 
£137,502, together with an issued loan capital of a ~ 
This is an offer for sale by tender of £5,000 5 per cen ising 
petual debenture stock, the minimum _ price + ya 
497 10s per cent., and £15,000 of ordinary sto . anks fo" 
mum price of issue being par. The ordinary stoc Fn ot 
a standard dividend of 5 per cent., subject to the sli ing as 
equally with the existing similar stock, The a he 
incorporated in 1866 for supplying gas in Slough os of the 
adjoining area extending to 28 square miles. i year’s 
sales of gas in recent years show steady expansion, /as of the 
sales being 141,553,800 cubic feet. The net revenue ‘ven 28 
company for the year ended December 31, 1925: _ & it will 
411,545, of which interest on the debenture stock ee vider 
exist after the present issue will require £1,176; the 
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ference stock amount to 4,26, thus leaving a surplus 
The ordinary stock received a dividend of 7 per 
nt. in 1924 and 1925 and an interim dividend of 7 per cent. 
ae »6, The present issue will be utilised to reduce a banker’s 
rn incurred to finance extensions. A reasonable investment 
ae minimum price of issue, regard being paid to the narrow 


market. 

The following advertisements relating to public companies 
appeared in the Press during the past week :— Retail Trade 
Securities, Limited, having an authorised share capital of 
790,000, divided into 590,000 ordinary shares of £1 each; 
City Business Properties, Limited, having an authorised 
capital ot £100,000, divided into 100,000 shares of £1 each ; 
Frank Mason and Co., Limited, having an authorised 
vapital of £500,000, divided into 200,000 73 per cent. cumula- 
tive participating preference shares of £1 each and 300,000 
ordinary sheres of {1 each. Brooks Wharf and Bull 
Wharf, Limited, having an issued share capital of £238.375, 
jividee into 127,133 7 per cent. cumulative preference shares of 
fr: each and 111,242 ordinary shares of {1 each. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securitie 


on the pre 
of £10,344: 





a Bg 8.| a 835 5 
Se3 $8 es 223 28 es 
te? 5 2 | rel @5 23 
ao> vo Ce | ae Wh em 
34%, 1925-28. 984x set -+ ¢; India 34% BStook.... 70 .. 70h... .. 
War ,1925-45.. $6 .. 9k .. + B Do % 1932 ....101f ..102 ..+ 3 
Loans 15%, 1929:47 ..1014 101; — ty Do » Pre. ee ee 
4%, 1929-42. 1012 ..1013 ..— & N.B.W.53% 1922-32, 100 ..100 ee 
Fandin 4%..0. 874 7 — N, Zealand 34% 1940.. 86 .. ‘a 
Vietory Bonds 4%.... 93} .. 93g -.+ & Nigeria 6% 1949-79 ..112 ..112 .. 
Conversion Loan 34% 76; 768 ..+ yx Queensl’d5%’'40-60 .. 98 .. 98 .. 
Console 24% ...---e 554... 554... .. U.0f 8.4.6%,1930-40 103 ..103 .. 
Do 4% (£15 paid).. 153 .. 153... . 8. Aust.64% 1930-40 ..102 ..102 .. 
Irish Land Stock 27% 57; .. 58 ..+ 4 Victorian 54%,1924-34..101 ..101 .. 
Loca) Loane 3%.... 637 .. 638 ..— § W.Aust.6% 1930-40..101 ..101 .. 
Aust, 6% 1931-41......101x ..101 ‘ 
British Railways. 
Great Western, Ord... 843.. 862 ..+ 24 | Metropolitan District, 55 .. 574..+ 24 
Lond.4 North-Eastern Southern, Pref, Ord... 814.. 812..+ 4 
Pref. Ord, .... 50 .. 498 ..— §& | _Do Def. Ord......... 428 . 423..+ 3 
Do Def, Ord......... 173.. 18 ..+ 3 | Underground Blectrioc 
Lond, Mid, and MP icecscaractss.. Bcs. Obie ty 
oot 23 Do Inc, Bds, (£100)..104 ..1033..— 34 


Beottish, Ord, .... 73).. 759 
Metropolitan .......+ 61 .. 642 ..+ 38 | 


Colonial and Foreign Railways. 









Antofagasta Cons.... 773. 773.. .. |Grand Trunk Pacific, 
BAand Pacific ... 91 .. 93..+ 2 4% Debs, . - 61 .. 61g ..+ 3 
BA,Gt. Southern... 104 ..105 ..+ 1  Leopoldina .......... 53 SA wt 2 
Buenos Ayres Wer*. 894 .. 904..+ % Mexican Railway ... af 64... 
Canadian Pac.($100)..183 ..181 ..— 2 Do ist Pref, .cccccee 19 2. 19 cc oo 
Central Argentine rt -. 864..+ 3 San Paulo ..........181 ..181 .. .. 
Cordoba Central New 413 .. 46 ..+ 43 United Havana ...... 76 .. 77h ..+ 13 
American Railroads 
Chesapeake & Ohio 0160 a 190 oo ss Copiers eessseceses-28? 4.18 6. 1 
peeescccccoceoecs ee oot Jnion Pacific........ 1 ea al 
Do 4% 1st Pref,.... 59... 57..— 2 _ oa ee 
Foreign Government Securities. 
Argentine 5°%, 1886-7..100 . 100 .. .. | Greek 7%, 1924...... 943 .. 48 ..— 2 
Austrian 6% Guar..1003. 191} ..+ 1 | Hungarian 74%, 1994.1022x 1024 Bocca 
Belen 7%, 1926 ... 1053..106 ..+ 1 | Japanese 6% 1924.... 93h . 934... 
ane Ban 1818 78:.. 78 .. .. | Mexican Cons, 1899.. 47 ..43 ..—4 
anna 1895 coe oo at ea PeruvianCorp.Pref,.. 535 .. 543...+ Z 
Aebeewe cocece ° ee ee LL.M, cececsecece GS co SS co co 
—e »1912 .... 44... 47. ..4 3 | Portuguese(New).... 38 .. 38 .. .. 
pomian i Ganseeus 7 824... .. | Russian 5%, 1906.... 5} 
ry 5% seseeeeeee 14%.. 143 ..— | Seine (Dept.) 7% ....100h 1014 ..+ 1 
lt % sesseseeeeee 128.. 11g ..— 4] Simmene 7% ....... 1054 ..106 4+ 4 
an 7%, 1934 ....1064..1064 ..+ ¢| Turkish Unified .... 23 1) 23g (14 
Telegraphs. 


Marconi Canada.... 


Anglo-American "A"223x .. 232 ..+ 1 a eee 


Marconl Wireles+£1., 43..  43..— ¢y| Marconi Marine... 1h .. 15 — % 
ee Banks. 
ye B (£1, f.pd.) 22x. 33..+ dy | National Provincial 
Chartered Bk of'India 19... 198°..+ 3h | (£20, with £4 paid). 
ys 198 .. : paid).. 12% ..1233..— a 
ee «=... (ee a a 
a (£12, with ~owerss** | Westminster Bank a 
sath “sia Sif . 8HIx.. .. | (£20, with £5 paid’. 183 ..1814..— 
E10) sevseererseere 36h oe SR ve os | 
~— Miscellaneous. 
ewspa: “at  . 5 | a2. oe 
Oottons if) fs e oie Toratet i: 2:-* 
oPerdan Oil (fi) 51%.. 64..+'°3| Chom Ind. {Deron eo. en 
Wer (Trin) Oil (£1). 74h. BE4..4 3° | Imperial totes, see! sit — & 
moe i Wes a Linge! Piantns(f1).. 244.. 2% .+ sb 
AuPilnd.Cemens(Z1) a. ae Dosw Gea eh i ee wot 
Bwter John ({£1).... 3h4.. 345..— D mntodie fot: 
amimallAvans( Zi) Hy: ft: i 1 lO eOmPt Ord 2 ae ee 
Bleachers ({11) ... <= a Boe ce a ey) eCecccccece 1 oo 5 . * 
Brdlord Dyers ( . ee a * igene aoe, 77” “f <r 
Brine enon C@ 00 108°". 1225.24 44 Mexican ingle (810). ds. Sheth 
etro- 
British BO csiies 433.. 445.04 ab leum (100) .... 31% .. 33%5..+]y5 
O15). Sy. £2 a — Plantations 
Brant and May (ey ae ° at. .+ ab endl vestment (£1)... 275.. 2iy..+ ty 
Ren... 7; 9 s+ i | omens ees. lib. 16. 
Conant ert (£1) 248. 3 ae ts | Swedish Match *p a are 
Cunard ( lied 38 ee sé oo? U ek snore 168 ..16gxr.. 
oR in M. Mn oo "6% Cum Pretial) § g 
Paap ber (re) Wes. ag’. | poy, Om. Pebcal, 1H 1: es 
Recetg a a aed aS Ps 
Gramophone Ga) ** 183. 195. | United Tobacco (£1).. 4s. 4B oo + Hh 
“glands ana Lon, ee SSE 3 | Viokore ways nna > : 
Mbber (£1) 243.. 233 | Watney Det, Stk. ....260x .. 266 ..+ 6 
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:- 2 M | . 22 » 
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833 $8 ga) 833 82 32 
I en = = =e 
ane Sh ee aoe So fe 
Anglo-American (£1) 2}... 2:5..+ jy; |Modderfon. Deep (5/) 2 .. 1fx.. .. 
Asnanti Gold (4/) .... 8 1..  t4..+ dy |Mount Lyell (£1).... 123 .. 12.... 
Brakpan (£1)........ a. New State Areas (£1) 24;.. 2x... 
Broken Hill Prop(£l) 14.. 1;3..+ + | Randfontein Est.(£1) | .. %..+ & 
Burma Corp.(Rs.10).. j4.. 4. .. |Rand Mines(5/).....- 32;.. 3j%.... 
Cam & Motor (£1).... 22 .. 2% ..+ 4 | Robinson Deep B(£l 28 Ss ae ae es 
Central Mining (£8).. 19 .. 18] ..— + | Rio Tinto (#5) ...... 393 .. 404 ..+ 3 
Chartereds (15/) .... Ii... Ayh.. .. | Ropp Tin (4/)..... wea Gee Mew ee 
City Deep (£1) ...... ljy.. lix.. .. |San Francisco of 
Cons. Gold Fields (£1) 2. Mexico (10/) ...... 1/5.. lAj..+ & 
Crown Mines (10/) .. 345.. 345x.. .. | Gelukwe (2/6)....0062 bf. gee ee 
De Beers Def. (£24).. 172 .. liyh..—js |Shamva(£l) ........ th.. 4B... 
East Rand Prop.(10/) l¢;.. 14 . + yh | Sub-Nigel (10/) ...... Gfn.e 4 ..— ts 
Geduld (£1).......... 444.. 4Bx.. .. | Siamese Tin (5/) .... 158.. lyg.et+ & 
Gov. Gold Areas(£l) 83... 83x.. .. | Spring Mimes(£l).... 35... 3Ax.. .. 
Johannesburg Cons., 2%3}.. 23)..+ # |TanganyikaCons(£1) 22... 244..— 4; 
Malayan Tin (5/) .... 143 . 1yy..+ «) | Trans. Cons, Lnd(10/) 34;. 34.. 
Modderfontein (10/).. 52 ..(5s;x.. .. | Zambesia Expl. (£1), 25.. 2:x.. 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
| Rate % per annum, except where | Dividend 
marked % or stated in Cash. for Whole 
N Ic | _* Interim div. + Final div. Years. 
Name of Company. Interim|Date of Method ’ : 
or Pay- of -_ st a. 
| Final, | ment. Payment. = 
Banks. ' | { % % 
Copenhagen Private Bank...... > - ie 5 ee 
Swiss Bank Corporation ........ ee ‘ 8 8 
Railways. 
Coemtral EQBGOM 0600. ccsccccess | 2% ; 4; 4 
ND reer rere Bo ves 4 | 4 
City and South London 13%+ es ae ; 3 3 
Great Western........ 15% oe ae | 3 7 
London Electric.......... -o--| 19%! <4 nai ) 3% 3 
London Midland and Scottish ../ 14%+t ‘Mar. 2 a 3 6 
Metropolitan-District . --| 2%t ‘<a Sa 33 34 
Southern, Defd oe e a 1: 3 
Underground a j 1g} nil 
Insurance. } 
New Zealand ........seseeeeees Mo ps! .. | ae . a | 
Scottish S.andard Reversionary oe ee Less tax 6 } 
Mining. ; | t 
Ashanti Goldfields.... -........ 25%+ Mar. 7) Less tax | 45 373 
Rhodesian & General Asbestos... 10%* Feb. 18} Less tax Sea * 
Tea and Rubber. ' 
Baku Rubber ..........eeeeeeee Mt | oe Less tar 10 a 
Batu Kawan Rubber ............ , ‘Ss ea 10 10 
Limbuguri Tea .........0.6-.+: 5* Feb. 22 am = 7 
ee ere 5%* ‘Feb. 22) Less tax i es 
Other Companies. | 
Aberdeen Combworks .......... a“ -. | Less tax | 5 7 
Amott ad Do... ccccccececsesss 4/ p.s.t (& bonu's of 1/ p.s.) 9} p.s.'8/ p.s. 
Arthur Guinness .............++. 12%* ‘Mar. 1) Tax free oa a 
Associated Equipment.......... ee os Tax free ' 8 nil 
Associated Fireclay ............ 4%t Tax free “4 
Australian Agriculture. ......... 3/ p.s.* Mar. 4) Tax free ' es 
Bass, R tcliff and Gretton ...., 35%* ae Tax free Boia oc 
Bent’s Brewery .. .........0.- 1/ p.s.+ (&bonus! of 1/ p.s.) (3/ p.si.3/ ps 
Borax Consolidated (Def,) ...... 1/3 p.s.+ 4 Less tax at 4/ i; 10 | 1éb. 
Bovr'] (Def.) ..........06 ee %t ea Less tax | 13 {Al (a) 
British South Africa Co. ........ : 10 8} 
Buenos Ayres 'ramways........ | ee | 5 5 
Chiswick Electricity ........... “< ete T ‘a } 16 16 
City of London Real Property ..| 1}%* Mar. 14) Less tax See es 
Cook, Son, & Co, (St Paul), Ord. —— 5 Pe Al Se, 
MEME, ici Gaadensaccectence ool | 1/ ps. 1/ ps. 
Crossley Motors .........seeeee ee | at 5 | nil 
Crowe, Wilson, and Co. ........ Bk ea Less tax 4] 4 
Dickins and Jones.............. 12+ -. | Less tax i 9 | & 
Electrical and Industrial Invest-' i | } | 
ment, Def. ..... wea acca aot ais 1% | 50 
Ferrier, Pollock, and Co......... “ -. | Tax free |} 5] 5 
Guardian Investment ..........! oe ° aa + 10%; 1¢ 
Harrod:, Limited ............0., 134%t te) Less tax | 188 | 16 
Henry Briggs .....ccccccescssees /6 p.s.* Feb. 22) Less tax } es .: 
Henry Fauilder.............0. 6t oe = 6 {| 6 
Heritable securities ...........! 10} Mar. 10) Less tax 8 | .. 
Home and Co onial Stores 74% t (& bonu's of 10%) .. 25 | 2374 
International Invest. Trust, Def.| 10t at oa | 4} 8 
Isaac Holden ..................|/6p.8.* Mar. 1} Tax free Dah a 
John Bolding and Sons ......:. 23 “ee i | 16s] -. 
Kelsall and Kemp .............. * ee oe 74 | nil 
Lingham Hotel .............. alk xem .. | Tax free | 124 124 
Linen Thread .................. 2% + me , 6 | & 
Liverpool Gas ...............00. | 239%+ Less tax | ‘Sa 
London Ge eral Omnibus......, 3%t a Tax free | @ hs 
London United Laundries...... | 5%* Mar. 11! Less tax ee es, 
Maidstone Gas ..........--..00.) 8* Mar. 1/ Less tax we os 
Manchester Corn Exchange....|_.. na a 9% a 
Manchester Royal Exchange....| —«. oe Less tax |; 8 & 
Manchester Ship Canal ........)  «- - ; 5 
Metropolitan T. of Varieties ....; _.. Less tax | 10 10 
National Match of Venezuela ..| 3%* a Tax free “a ad 
New York and General Trust ..| 10%t es Less tax } 15 15 
North Central Wagon .......... | 6%* ‘ Less tax ae as 
DOG, BON. 6 6scccacccdcescccce | 14%t Tax free oY es 
Power Securities ...........6..! a ie Less tax | 6h} 6% 
Premier Investment ............ | 6%t aa | = ; 10 } 10 
Rolls-Royce .......ccccccececces a ea Less tax } gi 8 
Rylands and Sons .......... cose] 4% . os eer es 
Scottish Central Investment....)  .. .. | Less tax ; 5 5 
Scottish Northern Investment . | 18+ .. | Less tax | 15 aa 
Scottish Wagon ........2..00. 12+ | Less tax ; 10 10 
Selfridge and Co. ..........4... | ss a Less tax } 20 | 15(a) 
S-lincourt and sons ..... na | 15%t +a | 20 10 
Shireoaks Colliery ............ a Tax free ; § * 
South of England Dairies ...... | 8* Feb. 23) Less tax b we | es 
South Staffordshire Waterworks| 8} a Less tax r gt 2 
I 5 dices cceeessseescecees 7 (&bonus; of 2%) .. } ss ed 
United Alkali ...... onsgeeerdune oe ee Less tax : 10 10 
United Varieties Syndicate .... es es Less tax | | Th 
Variety Theatres Consolidations re a Less tax 5 4 
Vyse, Sons, and Co. ..........-- | 43%t (&bonus| of 5%) .. 12 ll 
Walkers, Parker. ..........e.0- | 1/6 p.s. (& bonus of /3 p.s.) 113} 114 
William C. Gray..............+- - i Less tax 6 a 
(a) Tax free. 
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THE ECONOMIST. 


[February 12, 1997, 


COMPANY MEETINGS, &c. 


THE 


UNINTERRUPTED 
INCREASED 
EFFECTS OF LONG 


The two hundred and twentieth ordinary general meeting of 
the proprietors of the Gas Light and Coke Company was held at 
the chief office of the company, Horseferry road, Westminster, 
London, on February 4th. 

Sir David Milne-Watson, D.L., LI..D. (the governor of the 
company), presided. 

The Secretary, Mr. W. L. Galbraith, read the notice convening 
the meeting. The report and accounts were taken as read. 

The Chairman said :— 


A DIFFICULT YEAR. 


The year that has just closed has been a most difficult one 
for all the industries of the country, and not least for the gas 
industry. Our accounts have been so much influenced by the long 
coal stoppage that before dealing with them in the usual way I 
propose, in order to avoid constant reference to the stoppage, to 
‘say something about it now. 

As you all know, simultaneously almost with the coal stoppage 
a general strike began on May 4th. This strike lasted nine days, 
and was a period of great anxiety to the country. This anxiety 
was shared by the gas industry, although we felt confident that 
the trouble would not extend to us. Happily, it did not, and I 
should like to say that our co-partners and men generally con- 
tinued to work satisfactorily during the difficult period. 


THE COAL STOPPAGE. 


We had, fortunately, taken the precaution of having good 
supplies of coal at our works, and had a stock equal to two months’ 
consumption. With this supply in hand, and by taking steps to 
increase the make of carburetted water gas, we were able to carry 
on beyond the two months, but as it became apparent that the 
stoppage was going to be a long one, and as it was quite uncertain 
‘when it would end, the company were forced to begin buying 
foreign coal. This complete uncertainty was one of the chief 
difficulties of the situation. Week after week, month after month 
passed, accompanied by the usual prophecies of the optimists 
that the trouble would not last much longer. Some gave it as their 
opinion that it would end at the beginning of August because 
no stoppage had lasted longer than three months; others thought 
‘that the termination of summer time would see the men back to 
‘work; and soon. None, however, proved to be correct. We made 
inquiries from Ministers, Government Departments, Trade Union 
leaders, and from everyone connected with the coal trade, but 
could get no real guidance. The only thing to do, therefore, was 
‘to go on buying coal. At first prices were quite moderate, but 
ag stocks began to get exhausted and supplies from abroad more 
‘difficult to obtain, prices soared up until at last we were paying 
as much as gos per ton for coal delivered. 


THE WORLD RANSACKED FOR COAL. 


We ransacked the world for coal; consignments coming from the 
United States, Canada, Germany, Silesia, Czecho-Slovakia and even 
‘from India. As you all know, it was not until November 3oth that 
the stoppage came to an end, and, although work had been re- 
‘sumed in Warwick, Nottingham, Derby, and Leicester before 
that date, this was of little benefit to us, the fields from which we 
mainly receive coal, viz., Durham and Yorkshire, being among 
the last in which a resumption took place, and we did not receive 
our first supplies of contract English coal until mid-December. For 
some time after the resumption of work we had to live largely 
upon foreign coal, and our consumers should be thankful that we 
‘were able to purchase it, because if we had relied upon coal 
from Durham and Yorkshire during the weeks immediately fol- 
lowing the end of the stoppage, we should have gone aground 
and there would have been no gas in the greater part of London. 
Contract coal is now coming in satisfactorily, and we have re- 
ceived the last of the foreign coal. 


THE IMPORTANCE OF STOCKS. 


It is necessary in the winter for a gas company of this size to 
have large stocks of coal to meet the exigencies of fogs and storms 
at sea, and when it is realised that in winter we use nearly 70,00¢ 
tons of coal a week, it will be understood that we had a very 
anxious time towards the end of the stoppage, when stocks were 
cunning low. 


GAS LIGHT AND COKE COMPANY, 


SUPPLY OF GAS. 
BUSINESS. 
COAL STOPPAGE. 


PAYING THE BILL. 


With regard to the price of gas, we hoped during the firs 
months of the stoppage that we might be able to see the trouble 
through without raising the price. As time went on, however, jt 
became clearer that we could not get through, and accordingly 
the price was raised from September by the nominal amount ¢ 
o.2d per therm, or 1d per 1,000 cubic feet. It soon became 
apparent that this small increase would not be sufficient, and we 
had to announce a further increase early in October of 1d per 
therm, and when the price of coal had risen to the figure already 
quoted, we were forced to announce another increase of 1d per 
therm. We felt that it was right that those who would use the 
gas made from this expensive coal should pay an adequate price 
for it, and that it would be a mistake to spread the expense over a 
long period ahead, thus imposing a burden on future consumers. 
Speaking in December last I said that the coal stoppage would 
cost the company an extra £2,400,000 for coal, against which we 
hoped to get £500,000 back in increased price for coke. Now 
that we are in a better position to arrive at the full cost of all 
that this coal stoppage has meant to us, it is found that the figures 
I then gave are fully confirmed. As a great deal of the foreign 
coal purchased will be used in the current year the accounts for 
1927 will also be adversely affected. ’ 
are now charging for gas. 


This explains the price we 


COMING REDUCTIONS IN PRICE. 


I am glad to b able to say, however, that we are rapidly getting 
through our troubles, and have already announced a reduction 
in the price of gas of 1.4d per therm out of the 2.2d per therm 
by which the price has gone up. The new price is to come into 
force from March next. 

I think I may be permitted to express the satisfaction we fee 
that we were able to continue the supply of gas uninterrupted!y 
during the seven months’ coal stoppage, and to keep up its quality 
and pressure. Had we not bought foreign coal, the inhabitants 
of London would have had a very bad time, as many were without 
coal for months, and regarded the Gas Company as their coal 
cellar. There was a little grumbling momentarily at the increase 
in price, but this ceased when it was realised that it had not 
been raised until the fifth month of the stoppage, and then by 
ouly a very small amount. At its highest the price of gas has 
been advanced by no more than 23 per cent., and that for one 
quarter only, while we have paid for some of the coal as much 
as three or four times the pre-stoppage prices. We are glad t 
think that by the end of March we shall be able so to reduce the 
price that the increase over the pre-stoppage figure will fall from 
23 to g per cent., and I hope that well before the end of the year 
we shall be able to get back to a normal price. 


EXPENDITURE ON BUSINESS DEVELOPMENT. 


Referring now to the accounts, you will see that on capital we 
have spent £570,000 net. The increase in the sale of gas for the 
year permits of an expenditure of capital to practically the extent 
of the amount shown, or, to put it another way, the cost of the 
capital employed in the business remains at the figure of 15 gd 
per therm of gas sold, which was shown by the accounts for the 
year 1925. 

Turning to the revenue account, which is that most affected by 
the coal stoppage, you will see that coal has a further 
£410,000, as compared with 1925. This increase in cost would 
have been very much larger but for the fact that the coal pur 
chased under contract for the year 1925 was at higher prices than 
the coal so bought in 1926, and that we used 250,000 tons of coal 
less than in 1925 by increasing the make of water gas. Had we 
not been able to enlarge the make of water gas, the extra cost of 
coal would have been over £1,000,000 as compared with 1925 
instead of the figure I, have just given you of £410,000. In ” 
sequence of this variation in the method of making gas, the cost ot 
oil was greater by £120,000, and of coke, &c., used in the manu: 
facture of water gas by £270,000. This increased expenditure 
takes the place of the large extra amount that would have had ° 
be spent had an equivalent amount of coal been used instead 
of oil and coke for gas-making. The same reason applies 1? “1 
difference—in this case a saving—which is shown under the hea 
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so of wages, the manufacture of water gas involving the employ. | that it was obtained none too soon. With regard to the sliding 
= f a smaller number of men. scale, it should be mentioned that the shareholders will still 
ment 0 HIGHER EXPENDITURE ON EFFICIENT SERVICE. benefit with the consumers when the price of gas falls sufficiently 

nder the heading of distribution there are increases in every | ' allow of a onde above 5 per cent. being declared. Its 
: This is not to be regretted, as it is in this you will find operation is only suspended when the dividend would otherwise 
item. mise of stability for our business in the future. The larger fall below 5 per cent. as a consequence of the price of gas having 
the ne is also accounted for by the cost that is included been increased. _The company’s stock, had it not been tor the 
expend ia old meters, stoves, and fires. The policy of scrapping | ™i2imum provision would, owing to the recent crisis, have sunk 
a cian is a sound one, as it is only by giving efficient | *° # VeTY low figure, and this would have completely upset the 
obsolete ay sublic that we can hope to extend and continue | i®vesting public, who have barely recovered from their experi- 
to the | ences during the war. Had the stock received another blow in 
this way I do not think we should ever have been able again to 
inspire confidence in gas stocks. It has been hard .mough 
during the last year to fight the adverse influence of the Electricity 
Bill promoted by the Government. The introduction of that Bill 
in the House of Commons sent down our stock by many points. An- 
other provision in our new Act is that our ordinary stock can be 
transferred in amounts of £1 instead of £5 on the market both for 
£100 and £1. This will open the door to small investors. 



























service 
our business profitably. | . 
The increases in the items of co-partnership, annuities, and con- 


tributions to superannuation funds are explained by the inclusion 
the Brentford staff. 
INCREASED REVENUE. 

On the other side of the revenue account the receipts from gas 
have risen by £818,000. This is due to the satisfactory increase 
in business over the year of nearly 2} per cent.; to the advance 
in the price of gas during the last few months of the year, and to 
the fact that, by comparison with 1925, the price of gas was 
higher during the June half of 1926. The rental of stoves, meters 
and fittings, together show a satisfactory larger revenue of £87,000 
Under residual products there are increases from the sales of coke, 
breeze, and tar to the extent of roughly £400,000, explained by the 
higher prices obtained during the coal stoppage. These extra 
receipts provide a further set off to the total cost of the stoppage, 
the full effect of which would otherwise have had to be borne by 
the consumers of gas by way of a higher price. 


of 


THE ELECTRICITY ACTI—NO CAUSE FOR ALARM, 


I have already referred briefly to the Electricity Bill. This 
has now become law, and it remains to be seen what the effect 
will be on the electrical industry. In any case, I feel quite con- 
fident that, if gas undertakings will only do their duty by the 
public and see that the supply of gas is always satisfactory, there 
is little to fear from the shareholders’ point of view as to the 
future. 


THE ROYAL VISITS TO BECKTON AND KENSINGTON. 


REDUCED REVENUE FROM SULPHATE. 

One item under the heading of residuals unfortunately shows 
a decrease—sulphate of ammonia—the revenue from which is some 
[28,000 less than in 1925. This is due to the lower price we are 
now receiving from this product, brought about by the over- 
production of nitrogen in the world, a thing which may not suit 
the makers of sulphate, but which, from the point of view of the 
agriculturist, must be considered very satisfactory, as, by the use 
of cheap fertilisers, increased quantities of food-stuffs can be grown 
ona given space, a very desirable state of affairs in this densely 
populated world. That is the satisfaction, as citizens, we must 
derive from the lowering of sulphate prices, which are now much 
below those obtained even before the war. I do not see any 
prospect of a change for the better in the position as regards 
Prices. 


I am sure shareholders will appreciate the great honour their 
Majesties the King and Queen did to the company when they 
visited our Beckton works in July to inaugurate the new coal 
handling plant. We were favoured with fortunate weather, and 
the King and Queen expressed themselves as very pleased and 
interested with everything they saw. In opening the plant the 
King said: “‘I am very glad to visit this old-established gas 
works at Beckton, and to inaugurate an important addition to the 
plant, for I realise how essential the gas industry is to the daily 
life of the community.’’ We were also honoured with a visit 
from the Duchess of York to open the Kensington showrooms, 
and her presence on this occasion was much appreciated by the 
company. The showrooms are by unanimous consent amongst the 
finest gas showrooms in the country. 

1926 was a year of many functions, in addition to those to which 
I have already referred. The President of the Board of Trade, 
Sir Philip Cunliffe-Lister, and Lady Cunliffe-Lister, very kindly 
came to Fulham, and inaugurated our new coal handling plant 
there. We have constructed a wharf at Fulham, at which we 
unload coal from our own steamers. We already have two ships 
running there, and a third is being built. A very large economy 
is effected by bringing coal up the Thames by steamer direct to 
Fulham, and not having to transfer the coal to barges at Beckton. 


THE NET RESULT. 


To sum up the year’s working, a credit balance has been trans- 
ferred from the revenue account to the net revenue account of 
£1,338,000; as against {1,510,000 for the previous year. This 
revenue profit, together with the {100,000 transferred from the 
special purposes fund (a fund accumulated for the purpose of 
assisting the company through a crisis such as we have just ex- 
petienced), produces a balance of £677,000, as against £842,000 
in 1925, after providing for interest charges for the year and the 
dividend charges for the June half-year. The balance of £677,000 
tuables us to declare the usual dividends on the preference 
and maximum stocks, and a dividend at the rate of 5 per cent. 
pet annum on the ordinary stock, which, together with the 
necessary contribution to the redemption fund, absorb a sum of 
£612,000, leaving £65,000 to be carried forward, as compared 
with the £242,000 brought forward. 

During the year the company were fortunate in being able to 
taise £1,642,770 5 per cent. redeemable debenture stock at 97} 
percent. This was a very good issue. It is a long time since 
the company raised capital, as for the last 25 years we were 
able to meet all increased demands for gas by reconditioning 
stead of extending our existing works. This process has now 
cme to an end, and it is a satisfactory sign of progress that 
We have now to utilise more capital for expansion of business. 
At the end of 1925 the company applied to the Board of Trade 
for an increase in the standard price of gas. After an inquiry 
0 March last, the Board of Trade raised the standard price 
ftom 11d to 11.4d per therm. 


A NEW EDUCATIONAL CENTRE. 

Finally, we are much indebted to Sir George Hume, chairman 
of the London County Council, for coming to open our new 
premises at Nine Elms, named Watson House, in which we have 
established our new training shops for the teaching of our fitter 
apprentices and others. It is essential, of course, to have good 
gas and efficient apparatus, but you must also have expert work- 
men to fix the apparatus, and these we hope to get through our 
training centre. 

AMALGAMATION WITH BRENTFORD COMPANY COMPLETED. 

The amalgamation with Brentford was completed on January 1, 
1926. The works in some cases are in need of reconstruction to 
which we shall devote ourselves, and we are also taking steps to 
improve the supply of gas generally in the Brentford district. The 
Brentford Company were handicapped with difficulties in regard 
to the restriction of their works, and the inability to get another 
site on the river. It is now possible, however, to re-arrange the 
avenues of supply, part of the district of that company being 
served by the existing works of the Gas Light and Coke Company. 

The past year has been one of the most trying for the staff ard 
workers generally. They have all risen splendidly to the occasion, 
and it would be invidious to single out any one individual or 
department for praise. To all of them the hearty thanks of 
the directors are accorded. 


THE COMPANY’S NEW ACT—A MINIMUM DIVIDEND. 


We also promoted a Bill for the purpose principally of obtain- 
§ More capital and of being allowed to declare a minimum 
dividend notwithstanding the operation of the sliding scale pro- 
"sons. This was passed after a good deal of opposition in re- 
gard ‘o the minimum dividend, and the Bill received the Royal 
_ in August last. Our borrowing powers are increased by 
s £4,000,000, and we have obtained a minimum dividend of 
— in respect of the ordinary stock of the company, 
added in regard to the latter the House of Lords Committee 

4 proviso that the matter should come forward, if required, 
teard at the end of every five years. I am sure you will 
~ & Minimum dividend with great satisfaction, and agree 


in 


THE INDUSTRIAL POSITION. 

With regard to the general industrial position, there is no 
doubt that the events of the past year have dealt a very serious 
blow to the trade of the country, and it is no wonder that at 
present everyone is thinking and talking of means to prevent a 
recurrence of these troubles. Innumerable associations and socie- 
ties are being formed with the object of promoting peace and good- 
will in industry, and at most shareholders’ meetings chairmen are 
expressing views on the subject. It has never been a habit to 
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enter into politics from this chair, and I propcse to say nothing 
of a political character to-day. 

There can be no objection to the formation of associations and 
societies to discuss industrial peace, but that does not make it 
iess desirable for each business to try to solve the problem for itself 
in its own way. Such individual efforts are more likely to bear 
{ruit than grandiose schemes. 


CO-PARTNERSHIP SCHEME—\WORKERS’ SOCIAI WELFARE. 

We in this company have done what we can to secure industrial 
peace, and I think successfully, as the events of the last few years 
have proved. In 1909 we started our co-partnership scheme, and 
there are now 14,590 co-partners, holding over £600,000 ordinary 
stock. They have thus acquired a substantial interest in the capi- 
tal of this business. We have also done a great deal in other 
ways to re-introduce the personal touch which we are generally 
told has been lost in large undertakings. We have instituted 
various funds for the social welfare of the workers generally, and 
these funds are largely administered by the men themselves. We 
have formed a sports association, of which there are 5,000 mem 
bers, and have six sports grounds where all ranks are brought 
together. 

These things all taken together certainly produce the right 
spirit, and I feel certain that what we and some others have done 
in this direction could be extended to a large number of businesses, 
and thus through individual efforts help to arrive cumulatively ct 
a good feeling generally throughout the nation. 

I can only say in conclusion that I hope that the year on which 
we have just entered will be free from industrial trouble, and so 
give the industry of the country an opportunity of enjoying a 
period of prosperity. 

The report and accounts were adopted. 





LONDON MERCHANT BANK, LIMITED. 
IMPROVED TRADE OUTLOOK. 


The fifty-fifth ordinary general meeting of the London Mer- 
chant Bank, Limited, was held, on the 1oth instant, at 38 Lom- 
hard street, London. 

Mr Edward H. Tootal, who presided, said that year after year 
for one reason or another the hopes of a revival of trade had been 
disappointed, and 1926 proved no exception in that respect. In 
considering the financial effect of the general strike one fact stood 
out prominently—namely, the absence of wide fluctuations of the 
sterling-dollar exchange, owing to the country’s previous return 
to the gold standard. The influence of the strikes on the course 
of international trade was inevitably a pronounced one. Apart 
from direct results such as were eloquently shown by the enlarged 
excess of imports over exports, there had also been indirect re- 
actions in the financial sphere, inasmuch as the protracted cessa- 
tion of activity of the country’s principal export industries 
necessarily affected monetary rates. In the foreign exchange 
markets heavy fluctuations had again occurred in the course of 
the year, but it was felt that they were gradually approaching the 
end of the prolonged period of instability of the currencies of im- 
portant European countries. One of the satisfactory features of the 
year had been the course of the markets for securities in this 
country, which, notwithstanding temporarily adverse conditions, 
had held their own remarkably well. Foreign and Colonial issues, 
the importance of which with regard to our export trade can hardly 
be overrated, reached in 1926, according to the Economist, a total 
of £101,000,000, against £77,000,000 in 1925. These issues once 
more comprised reconstruction loans, prominently amongst them 
the Belgian Stabilisation Loan, which was placed with conspicu- 
ous success. The economic reconstruction and consolidation of 
Central Europe had made further progress. A marked improve 
ment had taken place in Germany, in which country the company 
had old standing valuable connections. 


BALANCE-SIIEET ITEMS. 


Acceptances on account of customers stand at £2,068,502, com- 
pared with £3,224,433 at the end of 1925. The contraction in the 
volume of acceptances—an experience common to most banks— 
reflects the circumstances previously referred to. Current and 
other accounts, at £1,448,589, compare with £1,091,628 last wear. 
As a substantial portion of this item consists of balances held 
for account of bankers abroad, it is subject to corresponding 
fluctuations. 

On the assets side, cash at bankers and money at call and 
short notice at £960,890, as well as the next item, bills receiv- 
able at £464,237, show an increase over last year’s figures. These 
two amounts, together with that of investments—viz., £148,414— 
aggregate £1,573,541, Which exceeds the total owing by us on 
current and other accounts. From this you will see that we con- 
tinue to adhere to our policy’ of liquidity. Current and other 


accounts receivable, standing at £727,860, are somewhat higher 
than last year. 
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The net profit for the year amounts to £70,215, against £6, 
for the preceding year. Adding to the year’s profit the sean 
of £26,994 brought in from 1925, a total of £07,209 is availati 
out of which to meet allocations and dividends. As you will "ea 
seen from the report, we have again placed £25,000 to contingeng 
fund, so that, allowing for the amounts of £21,000 and Lio 
representing respectively the dividends paid during the year 
the ‘“‘A” and ‘“‘B”’ shares, £40,709 remains to be disposed , 
We now recommend that £15,750 be applied in payment of a fing 
dividend of 3 per cent. on the ‘‘B”’ shares, making the dividens 
for the year 7 per cent. on the ‘‘ A” shares and 5 per cent, on the 
“oo > shares, both less tax, and that the remaining £24,059 + 
carried forward to new account. — 

With regard to trade prospects, these appear to be improviny 
as prices of raw materials are—measured by post-war standards. 
not excessive, stocks of manufactured goods not heavy, and th: 
special competition which our industries had to meet at home po 
abroad, owing to depreciated currencies, is diminishing, The 
outlook may, therefore—given freedom from untoward politic: 
events—be described as not unfavourable. 

The report and accounts were unanimously acd 
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STERLING TRUST, LIMITED. 
PLEA FOR INDUSTRIAL PEACE. 

The tenth ordinary general meeting of the Sterling Try 
Limited, was held, on the 8th instant, at Winchester House, 0) 
Broad street, London. 

Baron Emile B. d’Erlanger (the chairman), after paving ; 
tribute to the memory of the late Mr John Varley, a | 
director, said that the market ) 
December jist last was in excess of the invested amount 
£45338,473. The balance of the account came out a 
£181,971, and the directors proposed to transfer to reserve accouy! 
£25,000, to pay a final dividend of 5 per cent., making § p; 
cent. for the year, and to carry forward £76,971. 

The usual list of investments accompanied the report a 
accounts, and it might interest the stockholders to know that th 
distribution of their funds was as follows :—Great Britain, 47. 
per cent.; Dominions, 8.76 per cent.; Europe, 20.51 per cent 
Asia, 5.55 per cent.; Africa, .so per cent.; United States o 
America, 3.68 per cent.; and South America, 13.47 per cent. Mor 
than three-quarters of the investments were represented by bond: 
and debentures. 


« frrmor 
» & Orme 


value of the investments as x 


revenue 


STRENGTH AND VITALITY OF THE COUNTRY. 


In looking back over the events of the year 1926, they could u« 
but marvel at the extraordinary strength and _ vitality of this 
country. A general strike such as that experienced, preceded 
and followed by the protracted stoppage in the coal mines, woul 
have brought any other people to the verge of ruin. A strikin; 
witness to the resources of this country was the steadfastness 
our currency, and our power, notwithstanding our adversity, | 
provide capital almost lavishly to other nations in need. If \ 
could enjoy a few years of peace between labour and capi‘, 
not only would we regain the losses incurred, but we could co 
template an improvement in the standard of living of the working 
classes. Yo strengthen and improve our industries so as to mal 
them competition-proof would require a considerable amount © 
capital, which would only be forthcoming in sufficient quanti 
and at reasonable rates if and when it was possible to create «! 
atmosphere of confidence in the minds of the investing public, ate 
if that had been badly shaken, it was not only by the coms: 
quences of labour unrest, but by the mistakes made by certéio 
captains of industry during the aftermath of the war. So it was 
to the interest of all classes to pull steadfastly together. 


CONTINENTAL CONDITIONS. 


Looking across the Channel with the eye of the investor 
could not help noticing the great changes which had taken place 
Germany had considerably consolidated her position. The Daw® 
Plan had withstood all tests but the test of time, and that ¥® 
the one which might put the greatest strain upon it. Belg” 
was to be congratulated upon having put her house in order. 
stabilised her exchange, and returned to a sound currency. It 1 
quired ingenuity, strength of purpose, and great courage to 2 
so, but the fruits of the policy had become almost immediate’) 
apparent. He had personally always taken a considerable ™ 
terest in France and in her finances. When one came to - 
that in August last the exchange stood at 2qof to the £ ot 
that it now stood at 122f; that the Treasury, which had ~ 
penniless, was now well provided in home currency as well eo 
foreign exchange, one could realise the great achievement of . 
Poincaré in so short a time. It was open to question, — 
if the improvement in the value of the franc had not exceeded : 
limit of what the public debt, the Budget and the industria 
quirements of the country imposed upon the community. , —_ 
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if we wondered at M. Poincaré’s achievement, we, with our 
English ideas about sound money, stood almost aghast at the lack 
of will to take advantage of the success so promptly and deci- 
sively achieved to clinch the position and return once and for 
all to stable and sound currency. The excuse might be that the 
stabilisation was not possible without the settlement of the foreign 
debt. He believed this settlement to be a very important factor, 
but no longer an indispensable preliminary step to stabilisation. 
In fact, he was of the opinion that stabilisation would facilitate 
a settlement with the United States. 
BOARD’S INVESTMENT POLICY 


The larger the aggregate of a trust company’s investments be 
came the more difficult it was to find suitable investments, but 
ihe directors trusted that too many months would not elapse 
before the greater part of the company’s holding in British Govern. 
ment stocks found a more remunerative and yet safe employment. 
Indeed, on their success in doing so depended the increase of the 
dividend and the realisation of a plan he had long cherished of 
increasing the capital on attractive conditions to the stockholders 
while the possibility still existed of investing the money at re- 
munerative interest rates. 

The report was unanimously adopted. 





S.T.D. MOTORS, LIMITED. 
(FORMERLY A. DARRACQ AND CO. (1905), LIMITED.) 


BOARD OPTIMISTIC OF THE FUTURE. 

annual general meeting of S.T.D. Motors, 
Limited, was held, on the 11th instant, at Winchester House, Old 
Broad street, London, E.C. 

Mr James Todd, J.P., F.C.A. (chairman of the company), pre- 
sided, and in moving the adoption of the report and accounts, 
sald that, taking into consideration the troublesome commercial 
yeriod through which they had passed in the year under notice, 
the results as shown in the accounts laid before the meeting, were, 
ca the whole, satisfactory. Having regard to the national calamity 
{ the general strike, followed by the protracted coal stoppage, 
heir companies had come through the difficult period with better 
results than could have been anticipated in the circumstances. 
Most of them were aware that it was the manufacturing companies, 
ch as their constituent companies, whose very existence de- 
vended upon regular supplies of raw material, that were hit by 
nose stoppages. 


‘he twenty-first 


FRENCH COMPANY—APPRECIATION OF THE FRANC. 


A matter which was of paramount interest to all was the pay- 

ment of dividend. When the directors met for the purpose of 
usidering the payment of dividend on the preferred ordinary 
shares he might say quite frankly that they were fully prepared 
‘0 pay a full year’s dividend on those shares. At that meeting, 
‘owever, a report was presented by the directors of their French 
company which stated that the trading of all industrial and manu- 
‘acturing companies in France had been immediately disorganised 
‘y the sudden and rapid appreciation of the Franc. As share- 
nolders were aware, their company held large interests in France, 
id, from a capital standpoint, had benefited by the franc im- 
Movement. At the same time, from a trading point of view, that 
‘ppeared likely to have a serious adverse effect. It was re- 
settable that there should suddenly arise a situation which at 
‘ty other time they would have welcomed as being of very 
naterial appreciation to the value of the company’s capital in- 
‘vests in France. He was glad to say, however, that the latest 
‘ports, as far as their own French company was concerned, were 
“te satisfactory and reassuring. 


RESULTS OF THE SUBSIDIARY COMPANIES 
as to last year’s working of the various subsidiary companies, 
- turnover of Automobile Talbot, France, had been consider- 
“'Y increased, and although the accounts for the year were not 
‘tcompleted, the board anticipated a satisfactory trading result. 
the popularity of the Talbot car in France was now so well 
‘tablished that he thought he was correct in stating that that 
_ipany had passed through the period of threatened depression 
‘ter than any other motor concern in that country. The Sun- 
= Motor Car Company, Limited, had repeated its dividend 
~ 12) per cent., free of tax. Jonas, Woodhead and Sons, Limited, 
ws been the most seriously affected of all by the coal stoppage. 
"Same distribution had been brought into the parent company’s 
ints as last year, and it was gratifying to learn that the 
tr was earning a high reputation in the manufacture ot 
hie tramway, and commercial vehicle springs, in addition to 
2 ‘car springs. Heenan and Froude, Limited, showed an 
“on Profit, and had paid a 6 per cent. dividend; orders 

ntracts in hand were very satisfactory. As to W. and G. 
“an Limited, it was anticipated that for the financial yea 
fcember 31st last the company, for the first time since it 
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was taken over, would have held its own. The trading of Darracq 
Motor Engineering Company, Limited, showed a good increase 
over the previous year, and a dividend of 10 per cent., free of 
tax, had been brought into the parent company’s accounts. Re- 
ferring to Clement Talbot, Limited, the chairman recalled that at 
the last meeting he had stated that that company had caused the 
directors much anxiety during the last few years. It would, how 
ever, be gratifying to the shareholders, as it was to the board, 
to know that they had confidence that the position of that company 
would be retrieved. There was now in production at those works 
a new 14/45 h.p. six-cylinder model, which had met with the 
highest approval of their agents. Advance sales, from both the 
home and colonial markets, were quite good, and it was expected 
that that new product would help materially to improve the profit- 
earning capacity of those works. 

The racing programme of all their companies had been con- 
siderably curtailed, and with the exception of hill-climbing tesis 
and reliability trials, had been practically confined to the French 
company, whose racing successes were undoubtedly an appreciable 
advantage in France to the sale of cars. 

To sum up the whole position, provided their companies wet 
able to carry on their respective works without industrial diffi 
culties to hamper them, the board had every reason to look 
forward to more prosperous times than they had had in the im- 
mediate past. 

The report and accounts were adopted. 








RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 
LIMITED. 


IMPROVED POSITION—INCREASED REVENUE. 

The fiftv-fourth ordinarv general meeting of the Railway Deben- 
ture and General Trust Company, Limited, was held, on the oth 
instant, at Winchester House, London, Mr Richard S. Guinness 
(the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the accounts submitted continued to reflect 
the improvement in the position of the company which had taken 
place since the close of the war. The revenue had increased 
year by year until for the past year it reached the sum of £142.44°. 
being £6 8s per cent. upon the £2,238,000 share and loan capital. 

The increase in revenue in eight years had been very nearly 
£30,000, and during that time the increase in capital funds had 
been only a little over £170,000, of which about £130,000 repre 
sented new money raised at the same time as the conversion 
scheme of a portion of the 4 per cent. debenture stock issue was 
carried through in 1924. 

This increase had been obtained despite the fact that they still 
retained about £500,000 invested in British Government securities 
and other short-term investments yielding only a low average rate 
of interest. They were retaining these securities against the 
balance of the 4 per cent. debenture stock, which fell due for repay- 
ment on August ist next. They hoped in a few months’ time 
to carry through the refunding of this amount on satisfactory 
terms, and it was then their intention to realise these securities 
and reinvest the proceeds in higher-yielding investments. Certain 
changes had been made in the investments during the past year. 
and in nearly all cases the sales had been made at satisfactor\ 
prices, with the result that thev had been able to apply a substan- 
tial sum in writing down the cost of investments remaining. 

Last year there was a depreciation of £73,000, or about 3 per 
cent. of the book value, and this year the position had again 
improved. Since 1920 the depreciation had been reduced every 
year, and he hoped the time was not far distant when he would 
be able to report that the reserve account was intact. They had 
this year written down the investments by £15,000 by a transfer 
from revenue account, and this left a depreciation of £43,000 only 

An estimate of the income they might hope to receive in the 
coming year showed that, despite the serious setback to business 
caused by the disastrous strike of last year, they ought to be able 
to maintain the present dividend and to add to reserve a sub- 
stantial sum for the further strengthening of the company. 

The report and accounts were unanimously adopted. 





RAILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED 
INCREASED REVENUE AND DIVIDEND. 


The thirty-eighth ordinary general meeting of the Railway 
Share Trust and Agency Company, Limited was held, on the 
oth instant, at Winchester House, London. Mr Richard S. 
Guinness (the chairman) presiding, 

The Chairman, in moving the adoption of the report and 
accounts, said that the accounts submitted indicated that the 
company had again enjoyed a satisfactory year’s working. Since 
the last meeting a scheme had been carried through by which 
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the 73} per cent. preference stock had been converted into an 
issue bearing 5} per cent., holders being given additional prefer- 
ence or ordinary stock so that they would not suffer any loss 
in income. 

The opportunity was also taken to issue an equal amount of 
both classes, and £116,115 of preference stock and £176,697 of 
ordinary stock were issued for cash, with the result that the 
capital to-day consisted of {£600,000 preference and {£600,000 
ordinary stock. These transactions were carried through in July, 
but the revenue account now presented did not reflect the full 
benefit from the employment of that money, as they only brought 
into the revenue account interest actually received. ‘The income 
from investments amounted to £107,727, and the balance for 
appropriation amounted to £82,997. Following their usual prac- 
tice of continuing to build up the reserve account year by year 
they had transferred thereto from revenue £13,187, thus bring- 
ing this account up to £125,000. The directors recommend that 
the dividend be increased from 7} per cent. to 8 per cent., and 
that £12,362 be carried forward. 

Owing to the reorganisation of the capital account, the invest- 
ments had been largely increased, and now totalled nearly 
41,750,000, against £1,397,000 last year. 

One of the terms of the new issue of 5} per cent. preference 
stock was that that stock should be limited to 60 per cent. of the 
total share capital, and therefore there was still available for 
issue a sum of £300,000. The directors felt confident that they 
could find profitable uses for this money, and, subject to the stocl:- 
holders’ approval, this stock had been sold at par, less 1 per 
cent. commission. The debenture stock was limited to so per 
cent. of the share capital, and consequently when the preference 
stock was increased to £900,000, they would be permitted to issue 
a further £350,000 of debenture stock. They hoped, at the first 
favourable opportunity, to issue this amount. 

The report was unanimously adopted, and the proposed increase 
of capital was approved. 


MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA, 
LIMITED. 
COMPANY’S STEADY PROGRESS CONTINUED. 


The ordinary general meeting of the Midland Railway Com- 
pany of Western Australia, Limited, was held, on the roth instant, 
Sir George A. Touche, Bart. (the chairman), presiding. 


The Chairman, in moving the adoption of the report and 
accounts, said that the accounts now submitted showed a continua- 
tion of the steady progress of recent years. The gross traffic 
receipts of £178,168 and the net traffic receipts of £100,139 were 
the highest yet attained. Compared with the best year of the 
pre-war period—namely, to June 30, 1914, when there was no 
competitive Government railway running parallel with their own 
—the present returns showed increases in gross and net traffic 
receipts of £30,872 and £31,829, or 21 per cent. and 47 per cent. 
respectively. Compared with the year to June 30, 1919, the 
increases in gross and net traffic receipts were £68,468 and 
£57,815, or 62 per cent. and 136 per cent. respectively. These 
figures were a gratifying evidence of the steady progress of that 
part of the State which it was their privilege to serve, and in 
the development of which the railway had been an important 
factor. 


The working expenses were 43.79 per cent. of the gross traffic 
receipts, compared with 44.67 per cent. for the previous year and 
49-74 per cent. for the year before that. This remarkably low 
ratio of cost had been obtained despite the adverse effects of the 
strike in the first half of the year, and an increase in wages 
granted to the company’s employees to bring them into line with 
those of the Government Railway Department. The net revenue, 
including interest and registration fees, was £106,926, as com- 
pared with £101,374 for the previous year. 

The sales of land were 126,012 acres, compared with 155,854 
acres for the previous year, and there was every indication of 
good sales for the current year. In the short space of about 
74 years the company had disposed of 879,814 acres of the area 
under its concession. Those figures supplied a conclusive answer 
to careless allegations, sometimes made, that the company was 
hindering development by locking up the land. 

In reply to a question, the Chairman said that an offer had 
been made nearly six years ago to sell the railway to the Govern- 
ment at a sacrificial price, which was not accepted. Subsequently 
there were pourparlers from time to time, but nothing came of 
them. The Government, however, knew that the beard were not 
opposed in principle to selling at a fair commercial price, although 
they would rather see the company develop normally and become a 
credit to Western Australia as a field for investment. 


The report and accounts were unanimously adopted. 
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Funded Debt .......2.-| 588 | 315 
Term. Annuities ........ x 8620 


4% Consolidated Loan... .. | «- 
% Conversion Loan,.' .. | « 
44% Conversion Loan...) .. | «- 


% War Stock ...cc00- oe 63 
44% War Stock .......6) oe 13 


and 5% War Stock... .. | 2,047 | 2,095 | 9.266 





Nationa! War Bonds....| «- {1,509 | 953 | 820 
4% Funding Loan......| .. | 409 | 399 396 
4% Victory Bonds ..... -- | 360] 325) 314 
Treasury Bonds ........| eo | ee 411 | 457 
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French) ..... ecceccoe] oe Bl i oe | op 
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Total Liabilities...... 71 ro 7,812 | 7,707 


* Includes debt to American Government. 
POSITION OF THH FLOATING DEBT, 


Ways and Means Advances Feb. ‘ 26. Mar. 2. 


Outstanding— 
Advances by Bank of England 


Advances by Public Deptmts. 143, 191,000.. 
Treasury Bills Outstanding .. 627,530,000. 





139,441,000... 
564,855,000. 
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! 7,666 7,787 | 1633, 7,978 1 
t Total receipts to date, £17,611,414. 


Movement 
Week ended 


Feb. 5,'27, Feb. 5,27, 
& & 


+ 135,801,000. + 1,500,000 
*662,080,000..— 9,410,000 


Total Floating Debt ...... 770,721,000.. 704,296,000. . 797,881 881, 000..— 8,010,000 


* Includes £91,000, the proceeds of which were not carried to the Exchequer 
within she period of the account, 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND I88UE8 ouT OF THE EXCHEQUER. 


| Estimate | 
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for the _ the Exchequer from — Recerrs, ~ 
Year (Api. fm 1926,|Apl. be: 1925, Ww eek | Week 
| 1926-27. | Ended | Ended 
| (See Note) | Feb 5, Feb. 6, | Feb. 5, | Feb. 6, 
| 1927, | 1926. 1927. | 19%. 
Balances in Exchequer £ é £ ae 
on lst April :— \ 
Bank of England... os | 5,880, 249) 5,341,778 ee = 
Bank of Ireland.... 676,684) __1,215,322| = 
| 6,556,933, 6,557,100) 
EVENUE, 
ieee teas 108,450,060 90,407,000) 88,353,000) 2,059,000) 2,017,000 
Boise, ....cccccccccce «| 141,300,000) 113, 385,000) 113,916,000) 967,000} 1,046,000 
Motor Vehicle Duties oe | 21,600,000} 20,468,000; 17,181.000, 653,000, 718,000 
a &c., Duties...... 66,000,000} 54,110, 900. 50,536,000} 1,030,000! 960,000 
BtampS ....-- ee eeereees 25,000,000; 19 430,000) an $30,000) 190,00 
Gand Prax House Duty | 
‘¢ Mineral Rights Duty! 1,000,000} 370000, _470,000, _—60,000 
Property & Income Tax} 254,800,000} 150,620.000 175,559,000, 16,745,000 15,972,000 
Buper-Tax.........- ae eeones SATO 3,840,000) 3,720,000 
Excess Profits Duties, ke. 2, +" me “ 
ration Profits Tax 6,500,000 3,490,000) 9 490,000 100,000} — 190000 
Pose Office, poscesecccece 59,400,000} 49,700 000} 48,800,000) 1,800, 1,800,000 
Crown =a os 950,000 990,000 870,000: ie es 
ipts from Sun | 
a sen saeobbooseces 21,650,000} 19,681,380) 12,797,670 150,995, 15,375 
wn Grdinary Roses. 25,600,000 25,198,008 9,972,200 1,411,625, 107 
al Receipts... 26,000,000; 18,511,233 27,689,572 "668.275| _1,680,50 
ead ccerrettioce = 608,581, 521) 623,628,442 30,544,895, 28459182 
Total, inc. Balance...... A 615,138,454) 630,185,542 “ 
ting v= RECEIPTS. | 
Temporary Advances Repaid— 
SR Sala’ to pkGctwesbsbnss oe Se oee 100,000) ; ° ve 
Interest on oe ponies under 
Capital Expenditure (Money) | 
BAIS ce ceeccesssersseseeee:| T3T3} TST. | 
Under the Unemployment Insur. | 
ance Acts, 192] ...........0.ee0- 432,000! 1,760,000 
Money Raised by Creation of Debt— 
(a) = — os ee | 
Under the Telegrap’ oney 
Acts, 1924 and 1925......... see 8,300,000} 8,850,000, .. oe 
Under the ee _ = - oe — oe 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 3,779 20,071; .. ” 
By Exchequer —— ne the 
Capital xpenditure (Money) g 
a AE anno nn sahkease ‘is 717,200 oe ee ‘ 
the Unemployment In 
#1 Unter the Unemployment Bh) 6 saan 1,950,000) 1,070.00 205400 
ther I 8: 
Ceo ttreasury Billa .......+ee+e« {2,211,143,000| 2,139,360 000, 48,244,000) 42280000 
¥ 34% Conversion Loan ss 53,658,118) iad 7s 
By 4% Consolidated Loan...... 17,611,414 oe 150.000 $00,000 
By National Savings Certificates 25,800,000 29,850,000) , " 
By National ee renee: 2ae0e 20 "0 ° : 
By Treasury Bonds, 1925 ...... ee 
By 4% Treasury Bonds, 1931-35 3,512,150 5,055,707) es 
(2) Ways and Means Advances .... | 617,903,000 627,357,000, 13,650,000 4.20000 
Repayments — 
In respect of Suez Canal Drawn Pe 
ST ci 5 esGubasueeisdsnesie 4,703 ial pe 
In respect of Cunard Loan........ 130,000 130,00 
In_respeci of Issues under Land 
SEINE ee ee| «3306 tones et 
In respectof Issues under Section 15 174,767 2 


59 (4) of the Finance Act, 1920 .. 
Interest received under Section 59 
(5) of a Finance Act, 1920...... 


3,517, 998,238 3 3,513,920,3: 


299,785 





58 107.687.1238! 15.9705 


Nore.—Budget Estimate as in H.C. 69 of 1926. 
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ee a a bell tl al al i etl i le ee | 


-_ ~- 


ert aoc 


e—SCSe-rlCU lOO LDV OCC OU OS 


'rhoies ed 





sep Serica ccccccce| 
Bxpendt THER isstizs™ 


issues to National 


Balances in Exchequer— 





Since July al, 1920, notes and certificates re — 


ee ence 12, 1927.| 





















829,272,000! 723,259,880, 702,381,903 905 


Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 


} 
} 


} 





| 
ot, 1904......crccccccccccccccee r5r82 15.703) 
er the Unemployment Insur-| 
a Mots, IGE .ccccccccccccccces 16,992,431 2,035,000| 
sues to Meet eee 
Telegra one ena 
‘ade te Te 2 ype wi - cael 900,000 9,850,000 
Under the Howsing oo 1914 .. pores 
der the West Indian Islands) | 
"ate Act, 1924 . 3,779 20,071) 
Under the Capital Expenditure| | 
(Money) Act, 1904:—Exchequer'| | 
Bonds paid off, £1,553,300; less 
id off by th: National Debt! | 
mmissioners, £776,100 sii 177,200 we | 
Onemployment Insurance Acts, 1921— 
Sepeyment of amounts borrowed .. 432, 09 1,760,000) 
tion of t— 
StreMMATY Bill8 cs ecse+.e+ee2,«| 2+114,000,000|2,087,485,000) 
f National Savin Cer. 
TO ieccrereesee nes Cer-' 98,000,000 24,550,000 
Principal of Exche uer ‘Bonds aid | 
blame ae ee reel ee |S 808,667 
Principal of National War ‘Bonds | 
paid Pbadaaccesseoceescocoscecse oe 8,358,226 
Principal of ‘Vreasury *Bonas paid 1 
off, F nomey 4 a. paid off by 
the National Debt Commissioners | 
£90000,000 ...... secsseseceeseeee|  1yS18,069) 23,645,865 


EXPENDITURE AND OTHER ISSUBS. ———_EKPENDITURE AND OTHER ISSUB8.  +=~+| OTHER ISSUBS. 
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pe l Total Issues out of 
. one | Select | the Exchequer to 
on 926-27 meet Payments from | — 
| (including |ApL 1, 1996, AL. 1, 1925, “Week | Week ~ 
| §upple- to Ended | Ended 
mentary Fen 5, | Feb. 6, | Feb. 5,| Feb. 6, 
aE TUR — _—| Grants). | ~~ |___1926. | 1927. | 1926. 
e baa £ £ a. 
ational Debt Gervices— 304,000,000| 296,044,980! 288 004,045, 7,202, 241| 5,970,579 
inverest, AC. ..-++e+ 60,000,000} 51,741,370) 35,568,683, 20 294,552 276,013 
sinking Fund : fr's00(000| 14,918,044) 15/025,044 | - 
ood Bua to Local Tax-| 9,403,441 | 
syion Accounts, &o. ..| 14 100/000) 3, ns wa 
regatacier':| Sanam SOM) Ie tm sa 
tant Gonelioatodund ‘s ae 
er Consolidate 2,600,000! _ 2,343,554 2,198,309, 20,199 1,987 
Eeetetaqsonrsecceseel 425,872,000| 344,884,747) 348, 470.270 8,249,000 7,616,788 


ene 992) 13, 948,367 





166,000! 85,000 
feet Bi ae 
44,000} 180,000 
57,715,000} 53,540,000 
700,000; 450,000 
« - w 
| oe 
| 
1,318,069) ie 


Ways and Means 4 Advances Repaid 621,543,000! 650,751,000 12,250,000) 7,7C0,000 


Debt Com- | 
missioners to Reduce Debt— 
Cunard Loan Repayments ... 130,000 





130,000 


| Feb. 5, '27. 







Bank of England .......eceseeceees 2,088,238; 2,007,891 + 
Bank of Ireland .........0. 473,859 
MNES sicasencaaiae 2,5€8,097! 2,566,844 — 


~ Treasury, January 31, 1927. 





3/515,4 50,141} 3,511,353,514 108,088,061) 75,900,367 
Feb. 6, '%. Yn.or Dec. for Week. 


17,550|— _31,043 


558,953 418 488/ + 101,208 


-400,938'+ 70,165 


CURRENCY NOTES ACCOUNT—(000's omitted). 























| oS2is.. Redemption Account. 

(ess | SFs) = : 

Date | $8a@/889)| wo aa Sglewn 8 oF 

(B82 | £22! £2 | 325 | pneanal2 2/55 2/5228 

3 = -—B 3 Sis to 

| 52/5 a O38 Notes. [$2 /SES" ig 25 

1923. £ ey &; ff £ %| 2 
Ma, Odie 285,616} 12,318] 7,000| 27,000) 22,450 17:3) 241,294) 190 
une 217. | 286.503] 12.516) 7,000! 27,000) 22,460 17-3) 242.446 123 
Sept, 27, 282,784) 12,401)! 7,006 27,000) 22,450 17°5} 238,595} 140 
Deo, * 299,070} 12,571) 7,000} 27,000 22,450 165; 255,032\ 159 
Mar, 6. 281,538} 11,908}, 7,000, 27,000, 22,450 ad 236,867| 13 
ane 25... 290,316 27,000 22,450 17-0) 246,198) 140 
ag 285,592 27,000, 22,450 17°3) 241,185) 184 
HL cceseseenes | 296,261 27,000 26,950 | 182 248,111} 132 
Mar, %.0.......006| 284,256 27,000, 26,950 189] 235,076, 112 
dane M.cececcict| 292278 :. | 53950 185) 243,474) | 119 
FAP BO-sesveseseee | 293,004 .. | 56,250 (191) 242.188} 121 
pggtereneee | 296,777 a | 56,250 | 189| 245,896] 192 
HAE. SDavssessseoes 295,337 | 56,250 19-0] 244,585] 178 
Bate Dsesesssesees | 294,056 . | 66,250 |191| 243,667] 136 
seseeeseeece | 287,858 .. | 56,250 19°5) 237,467] 136 

» %9............| 296,461 i 56,250 | 18-9] 246,248} 119 
Jan. 19.0050..0.... 282,472 56,250 | 19°9| 231,629 138 
wep, Sreeseenees 280,247 .- | 56,250 | 200) 229,175] 126 
DM siies coon 282,759 56,250 | 19°83; 232,225] 167 
teas 283,025 56,250 | 198) 831,951) 203 





= cancelled, Maximum fiduciary issue for ] 


include notes called in bus 
was fixed at £320,600,000, 


aan at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 


900, for 1925 ‘at £248,145,400, ~ zie at 
£246,011,000 


£247,902,500, and for 1927 at 


Set TREASURY BILLS AND BONI BONDS BY PUBLIC TENDER. 
nders for £30,000,000 in Treasury Bills were opened on Feb. 11, 


1927, and the total amo 
’ unt applied for was £46,275, 
3 months, dated Monday * Bo 


in full, Tuesday at £93 19s 6d, above in full. 














For bills at 


19s 3d, about 93 per cent., and above 
Wednesday to Satur- 





4 
oe 19s 3d, about 93 per cent., and above in full. The 
nts allotted were in bills at 3 months, £30,000,000. 
Amount Treasury Bills} 4% Treasu 
Date, fee Applied at 3 Months. Sond. - 
taeda an , For. Average Rate. | Average Price, 
Dec, 19 2% a . | £4 2 £s d 
Dec 17 ""7***ttee++, 40,000,000 | 55,855,000 411 691 nil 
Deo, 94°°°°***"* teeee 40,000,000 45,230,000 412 886 nil 
Dee, thts 45,000,000 58,355,000 413 094 nil 
; wn 45,000,000 76,160,000 49 663 nil 
an, ; 
Jan, ees teeseees) 45,000,000 61,500,00C | 4 6 5:43 nil 
Jan, gii""*"*ttte++++, 35,000,000 | 65,005,000 4 3 465 nil 
Jan, gg'*****t++++5, 35,000,000 58,065,000; 4 2 4:47 nil 
Feb, ene Coccces 35,000,000 43'875,000 | 44 463 nil 
Feb, = teeeeees| 30,000,000 45,885,000 | 4 4 2°89 | nil 
Pee ereeences| 30,000,000 46,275,000 | 4 4 11°37 nil 
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Tenders will be received on Feb. 18, 1927, for Treasury Bills to be 
issued to the maximum amount of £35, 000,000. 


The Bankers’ Gasette. 














BANK OF ENGLAND. 
Return for Week ended Wednesday, February 9, 1927. 











| 
| — ——— ‘ 
Notes issued ........ 168, 693, 250 Government debt .... 11,015,100 
| | Other securities ...... 8, 734,900 
| Gold coin & bullion ..148,943,250 
168,693,250 | 168, 693, 250 
BANKING DEPARTMENT. £ 
£ 
Proprietors’ capital .. 14,553,000 | Government securities 29,872,691 
re 3.609.236 | Other securities ...... 75, 667,988 
Public deposits*...... 14,720,210 | | a | 723,595 
Other deposits........105,625,176 | Gold and silver coin .. 1,246,025 
Seven-day & other bills 2,677 | 
138,510,299 | 138,510,299 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, a 
Amount, Inc. or Dec. on | Inc. or Dec. on 
Feb. 9,1927. Last Week. | Last Year. 
| £ | £ £ 
Rest ...... ciddensiseKcmendee ai ‘| 3,609,236 | + 8,428 | + 17,433 
Public deposits .........c.eeeeeeeee 14,720,210 | + 5,183,095 | — 3,166,965 
Other deposits .............ccee eee 105,625.176 |— 2,564,337 | — 3,187,929 
Government securities ............ 29,872,691 | + 996,922 — 14,074,556 
Other securities..............0.06.. 75,667,988 | + 1,505,002 {|— 2,018,159 
a ese 32,969,620 + 124,660 | + 9,754,844 
Note circulation.................0 136,969,655 | — 967,520 | — 4,122,345 
Coin and bullion ............ eeeeee| 150,189,275 | — 842,860 + 5,632,499 
% of reserve to liabilities .......... 273% i— 4% + 923% 
| | | Securities $ 
Circulation) | in | Goldin | Reserve and |S 
Date. | | Coin and | | (excluding | p Banki tot { Re = 
we pula, Soe|Pevoi, Beoee bask | Puan 
ment. | A 








£ £ £ a. 4 % 
a... eo leadie 215) 141,285,355 |120,074,136 107,616,958! 158,000 out soatraca a 
oo? 151,118,648, 140,784,940 |142,974,783/130,826,382, 82C,000 out $0,005,708) 2 - 


5 |151,380,637) 139,803,280 |152,583,667/139,300,786 228,000 in 

12 | 151,488,719) 138,083,730 |126,911,451) ,823,878, 112,000 in 3154 

19 hoawacr 137,100,715 |123,801,072 072\1 07,759,555} _ 28,000 out 34,140,44)| 4 
27; 


Jan. 


26 |151,344,543) 137,049,120 |116,510,936) 100,570,206) 158,000 out) 34,045,423) 
2 |151,032,135| 137,937,175 |117,726,628|103,038,755| 378,000 out} 32,844,960) 
9 |150,189,275| 136,969,655 |120,345,386)105,540,679| 811,000 out} 32,969,620) 27 


__BANKERS’ CLEARING RETURNS (000's omitted). 


Peb. 




















| Town. | Metropolitan. Country. Total. 
1927. £ | £ £ £ 
January 1 to Jan. 26 ........| 2,663,850 | 135,756 226,018 | 3,025,624 
Week ending - ee 878,049 | 34,070 53,059 965,178 
” ” oe Do cccccces. 666,134 | 36,794 65,727 769,655 
Total to date 1927 Peaisneneedad | 4, 208,033 208, 620 345,804 4,760,457 
Do BOUIN ess 2ccceses 4, — 398 | | 207, 440 — —s 
{ } + = 20 — i | + y 
Increase or decrease in 1927 | |= 21% | a 03% |= 33% |= 15% 
Total for year 1926 .......... 35,346,429 | ‘1,660,757 2,817,868 | 39,825,054 
Total for year 1925 .......... 35,801,264 1,678,347 2,957,508 | | ae 
Increase or decrease in 1926 { a | ce on wa rr. | |= oe 


PROVINCIAL CLEARING RETURNS. 





Aggregate Weekly 


Month of January. Totals to Feb. 5. 








1926. 1927. | % | 1926. 1927. 
Number of Working Days ’ 26 * a 
BIRMINGHAM .......... 11,901,006 | 12,078,000 |+ 1°4| 15,792,100 | 15,455,100 
BRADFORD ............ ‘839,000 | 5,721,000 |— 270} = 
BRISTOL ............ 000 | 4,992,000 |— 10'1} _6.768,000 | _ 6,089,000 
DUBLIN ..............5. ~ = 30,973,400 | 29,883,500 
HULL ......... eomnewens 4,619,000 | 4,268,000 |— 75] 5,859,600 | 5,112,900 
LEEDS ........ sina 4,624,000 | 4 + 5:2} 5,860,300] 5 936,200 
LEICESTER ........ 3,668,000 | 4,008,000 |+ 92} 4,505,100 | 4,758,400 
LIVERPOOL ............ 38,264,000 | 36,281,000 |— 5:1) 45,464,600 | 42,533,200 
MANCHESTER .......... 64,244,000 | 58,803,000 |— 8-4/ 81,680,600 | 71,368,700 
NEWCASTLE-ON-TYNE | 6222,000 | 644,000 |+ 93) 8:134,600 8,371,800 
NOTTINGHAM ........ .«| 3,134,000 | 3,404,000 |+ 8% 4,376,600 | 4,430,400 
SHEFFIELD .....-.2.2..| 316,000 4,662,000 |+ 80| 5,865,200} 6,865,200 

ND ii crictiinnceses 154,384,000 | 145,927,000 |—_ 5:4 “ 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the 
Economist of December 4; Esthonia in December 18; Egypt in 
January 15; Canada, Greec:, and Portugal in January 29; South 
Africa, Roumania, Russia and Italy in February 5. 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 


| Feb. 11, | Feb. 4, Jan. 28, | Jan. 21, Feb. 12, 
19%. | 1927. 1927. | 1927. 1926. 
Total bills discounted .. 96,920 | 76,740 60,190 89,620 188,640 
Bills bought in open mkt 71,420 92,710 59,850 | 90,600 52,490 
Total U.S. Govt. securities 54,120 54,120 54,120 | 63,670 52,750 
Potal earning assets .... 222,470 223,570 i74,160 243,290 295,860 
Deposits — Member bank | 
—reserve accont.... 858,820 845,230 830,700 | 882,370 862,030 
Ratio of total res. to dep. 
and Federal Res. note | 
liabilities combined... 85°5% 855% 890% | 834% 739% 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 











(000’s omitted.) 
| 
Bank of National) wo. iw. 
Average Weekly Balances, arn Barclays —— Glyn, Lloyds Midland/|National| Provin- | est- (Willi’ = 
Janvaky, 1927. an Bank, ank, | Bank, | Bank, cia] | Minster 


Mills 

ins, |Limited.| 924.00. | soa Go, (uimnited. Leeieed (eo Bank, Bank, | Bank, | Tal 
ted. | eo Limited. ‘Limited, 

{ 


























| | 
ASSETS. & | 8 & & £ £ : , @ £ £ 
Coin, bank and currency notes, and | | 
balances with the Bank of England ..| 6,490 | 33,283 1,520! 2,926 40,010 | 50,796 | 3,743 28,643 | 29,183 200,393 
Balances with and cheques in course of | : 
collection on other banks in the United 
Kingdom ........cscesccsesscseccee| 1,731 | 8,739 717} 1,074| 7,960 | 11,286 153. 7,691 | 8,393 48,863 
Items in transit ee “et eS lle “ a 1 aie oe Baka 
t call and short notice..........{ 4,141 | 22,482) 2636 | 5,368 | 22,399 | 21,660 | 4,422 19,065 24,940 129 42 
ille discounted ec eccccccccccecccccese| 2,872 | 46,095} 2,001 859 | 46,701 | 55,032 | 2,478 37,362 | 50,738 246 268 
ae Pehckesibecnseeuns seeeeeee| 10,558 | 57,408 | 4,259 | 7,548 | 46.492 | 37,365 | 15,692 | 37,304 | 45,743 267 415 
Advances to customers and other accounts} 36,103 | 153,906 | 8,629 | 11,076 | 190,069 | 201,298 | 15,429 | 140,806 | 136,313 91319) 
Liabilities of customers for acceptances, : 
endorsements, &. .........ese0ee22+| 6,636 | 11,807 281 | 1,337 | 16,339 | 37,449 103 9,242 | 12,100 97,066 
Bank premises account ................| 1,562! 5,209 346 695 | 6400| 6,929 780, 5,012 | 4,224 32.08] 
Investments in affiliated banks ........| .. §,912/ .. - 6,585 | 6,492; .. | 2,754) 2992 24.733 
70,093 | 344,841 | 20,389 | 30,883 382,953 | 428,306 | 42,800 | 287,879 | 314,626 | 36,670 1,959,440 
Ratio of cash to current, deposit, and |———)——|———_|___ |_| | —— —— satiate 
accounts ......... cecccccceceee| 10°98) 10:84 8-21 1053 | 1173} 13:89] 1013 11:03 | 10°28 ‘ 11:58 
LuaBILITIES, —— oo OO OOOO [| | tiie 
Capital paid up.........cccecccceceeees| 2,349 | 15,858 800 | 1,060 | 15,810 | 12,666| 1,500 9,479| 9,320 70,717 
Reserve fund.......ssscccecessess eeeee| 2,000 | 10,250 800 550 | 10,000 | 12666 | 1,320 9,479 | 9,320 57,715 
Current, deposit, and other accounts ....| 59,107 | 306,926 | 18,508 | 27,772 | 340,805 | 365.526 36,917 | 259,678 | 283,872 | 31,673 {1,730,784 
Acceptances, endorsements, &...........| 6,637 | 11,807 : 1,337 | 16,338 | 37,448 103 | 9,243 | 12,101 96,786 
Notes in circulation...........ccccccecs ee | ee oe ee ee ee 2,960 | ee 13 ee 2973 
Reduction of bank premises account eee ee ee 281 | 184 ee ee ae ee ee ee 465 
70,093 | 344,841 | 20,389 | 30,883 | 382,953 ' 428,306 ' 42,800 ~ 42,800 | 287, 879 ° 314,626 ' 36,670 ‘1,959,440 
SSSSM9M90MS SSS SSS ee 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


























Feb. 11, | Feb. 4, | Jan. 28, | Jan. 21, | Feb.12,. | — — —_—______________—-= 
ree 9 Lerten | git, | 1ST | glam | 16 Asunre. "Soni. | Sean” | “san | Mae 
Teserves ...... 
Total ilsdicountcd | “Srtom | “Savane | “aecieo | aisass| “SD | Roltabanx harer no ye srt) RUB | HERG || 
Total US Govt. eerie Soyeud | 329070 | 301830 | 357.360 | 300520 | Of which deposited abroad .....2| ““izeaz0 | “iasao | “tases | ‘aan 
Total U.S. Govt. securities 304,680 303,880 302,770 312,740 333,150 Reserve in foreign currencies . ae - | . 421,082 501,450 501,036 418,331 
Totalearning assets ....| | 288,750 | 1,028,720 | 972,250 | 1,068,660 | 1,177,490 | Baits of erohanse aod chocces., =| 14151035 | a,37a'708 | 1.505152 | 146t3% 
Total ene eecccceces | 4,937,170 4,883,090 5,039,020 4,871,690 Silver and other coin ............ | 126,810 135,753 oH = 
- oderal Reserve notes to | 1,694,120 | 1686520 | 1,688,090 | 1,209,920 restate ee _——- | Ble18 dels | 1s97 8 
Derrseve sant = ae) aaeie50 | aroi60| aasaso | 2asgoso | Other amowessrcssccsccescciiic: | stolst | bests | ame | Gnas 
a eet , | . , LIaBILITIES, 
er aiaaaie 2,267,050 | 2,298,210 | 2,245,310 | 2,317,800 | 2,296,100 122,788 
Gupitel aia ipaadcaaiel “Sikes | “ate | “al "300 | "Soa260 | “sserra0 | Reduced capital................. ; | mares | aayres | 2a7es | im 
veieomenes 4,864,350 | 4,957,170 | 4,883,090 | 5,039,020 | 4,871,690 | “DCH SaneS, Capital (shares not yet) tag | arz2ia | aman | ma 
Ratio of total rossrves i Tl ccsdetiiabaedsenunmpane | 237,085 74085 | 237,085 | _ 185,800 
ee ont See Notes in circulation .............- | 3,409,616 | 2,976,732 | 3,133,117 | 264809 
Reserve note ities 795% | 185% 196% 9% 74°2% Gener Soity motaring obligations . | ey a rae | aeal 
tO OR OF MIMDUIbIES .......ccecccccecs s 13,590 4 
IMPERIAL BANK OF INDIA.—In rupees *s omitted). * Equal to one billion r marks or one Rentenmark. 
oa ae —. The yold reserve is culated in accoraance with the new legal prescription 
as — g27.” | = a why ed Dec d7 | Jan. 15. | «of ome pound of fine gold equals 1,392 Reichsmarks.” 
Total seouritics ....| 196986 | 192828| raise 18,82,09 | 18,9328 | 15.51,97 —In Belgas (a) (000's omitted). 
Loans .........0.2 pee | 14,68,80 | 15,47,14 | 13,7419 | 13,4498 | 15,6980 | NATIONAL BANK OF (estat m Belgas ( an 
nome Gass | ret raat eeeel Eases “8088 Feb. 3, | Jan. 27, | Jan. 20,| Jan. 13,| Feb. 4, | May 2, 
BS cccccces r Fe i. a e . . + Vy 
Foreign bills........ 2fahs 22 28 238 aint | 2822) 318 Asses, || 1927. | 1927. 1927. | | sat. | san | 
Dead stock ........ . . Coin (go! ver 
Cash vscreecreesee| 161483 | anaivs | anezse| asetee | aniete| reese | ot? a alien). Massae | vaTrese 1068 78 ipmeeee | Saale | Sta 
pesocceenece ee i Urities ....000. 89, 959 | ’ 
Capital paid up’ joa 2 5,62,50 | 5,62,50 | §,62,50 aii N Se ee stm..| 1,823,641 | 1,815,456 | 1,810.306 | | 1,827,357 | 7,467, «36 | suis 
UP cece- otes in circulstn.. s . 
Reserve.........:-.-| 50000 | 49250 | 49250 | ¢9250| san50| $8250 Soren cosousts:| “losans | Miaetey | Migomns | Migyaso | “Sear | 
otal Sepa £ 2 A500 a Teen ess ae (a) 1 Belga=5 francs. (b) In thousand francs. 
Aiveesint'eds| ssi| sc| oni sel si ie BANK OF JAYA.—In florins (000’s omitted). 
&c., at other — Feb. 5, Jan, 29,Jan, 22, Jan. 15, Feb, 6, | Position 
See ieee _18 Ld 50 32 80 | _152 Asenrs, "m7. 1927, || 1927. | 1927. | 1986, ‘nena 
BANK OF JAPAN.—In yen (000’s omitted). BEE. evsevesseannsowene eer 226,750 | 226,000 | { ‘ot 99,785 
van. 1, | Dec. 25, | Dec. 18, | Dec. 11, | Jan. 2, | Position | Discounts, advances, and | 450| 77,867 
SETS c other investments. ..... 128,210 | | 134,270 136,570 | 139,200 | 107,450) 
Cash and bullion... | 1,117,339 | 1,113,420 L125 isi | 1,196835 | 11253 ae Lianiiitins, 936] 109499 
Discounts ........ | 517,830 | 359,369 | ‘264,387 454,697 | 41748 | Notes in circulation.. ... | 313,500 | 311,500 | 314,500 | 319,090 36.858 M0 
Advances :...... «| 229,015 | 119,075} 111435| 100,945| 315,984 | 70,540 | Depositeand bills payable | 66,500 | 70,500 | 73,000 | 69,500 Ue 
LisBILiTIEs, ; ; 
Notes ......... ese | 1,569,708 | 1,377,287 | 1,241,951 | 1,149,941 | 1,631,784 | 362,270 BANK OF NORWAY.—In kroner (000's omitted). 
Govt. deposits .... | 520,807 | 566,068 | ‘595,682 | ‘627,920 | ‘604,421| 87,340 5, Tan 
Other deposits... | 96416 | 81,911] 77,312| 82660| 98615| 114440 : Tan. SI, | Jan. #2, | Jan 15, | h bie s¢ 
SSETS, . . 
BANK OF FRANOCE.—In francs (000’s omitted), Coin and bullion—Gold......| 147,228 | 147,228 147,228 | 147,205 “400 
Tere, FRB] FEE [Peat | Peta, (poses | Bygnee sroed and tociga| | ars | angus | eatss| ma 
Ass a : : 7 
Of which beldaueoad "..) seta | reevam | raevan | Yeeruet |} 3.730625 Norment securities. | 43,595 | 39010 | 35,618 | 13596 L 
Of which held abroad .. 1,864,321 | 1,864,521 | 1,864,321 | 1,864,321 Discounts and loans ........ 445,711 | 452,827 | 459,269 | 298,001 
Silver coin and bullion....; 341,687 | 341,572 | 341,359 324,762 632,650 LisBILITIEs. 113484 
Discounts and sdvances ..| 5,253,052 | 6,575,827 | 5651,160 | 5,598,074 | 2,537,775 | notes in circulation ........ 318,321 | 315159 | 317,028 334816 | Mig, 
AERIS ERD o20- + 31,000,000 $1,900,000 [32,550,000 | 34,650,000] Deposits at sight............ 302,946 | 312,391 | 317,027 110,741) 7B 
tit Conakinceasaibiiend 52,643,505 52,625,703 |52,171,717 | 51,089,458 | 5,811,875 ail i eeatenall. 
Government deposits...... wel 11316 |” 41,518 29213 | ‘183,700 BANK OF SWEDEN.—In kronor (000’s —_ ) i i 
Private deposits .......... 4slede | 4.549121 5,924,378 | 2,823,089 | _ 845.950 Feb 5, Sa, 29, | San, 22, | Jan 15, | ob 
NETHERLANDS BANK.—‘{n florins (000’s omitted), FF coe 225.379 | 225698 | 224,042 | 294,208 | 229.46 io 
: Feb. 7, | Jan. 31, | Jan. 24, | Jan. 17,; Feb. 8, | Position | Balance abroad 112,178 
Asserts. tga.’ | ““i907." | “Soa7."| “tar.” | “1996.” |aaysoaai6 and foreign bills} 135,723 | 146,279 | 154,558 | 155,444 152,240 
ee sees] 414,306 | 414,430 | 415,559 | 415,615 | 435,211 | 163,092 | Swedish and for. | mel eoml omtl ae 
Tl kinek phakéiaibe 28,233 28,649 28,718 28,452 25,851 8,436 Gov. securities. . 60,421 60, $iss | 2777428 285,375 112,668 
Dsots.andadvances| 369,369 | 393,814 | 394,949 | 399,920 | 443,427| 153,504 | Discounts & loans| 242,142 | 227,874 | 249, / 
LIABILITIES. 


> LIABILITIES, 461,938 | 226,555 
Notes in circulat’n.| 802,237 | $20,101 | 795,131 | 812,303 | 839,928} 316,632 | Notesincirculat’n| 461,612 | 456,193 |  428,270| 447,896 ’ 369/660 
Deposits ca seeeees S192 30,175 | 53,878 | 42,333 | 77,953 5,016 § Deposits.......... 121,279 | 129,960}  176,683| 191,937| 174,740 
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February 12, 1927.) 


swiss NATIONAL BANK.—In francs (000's omitted). 
———_| Fe, ], | Jan. 31, | Jan. 22, | Jan. 15, | Feb. 6, | Position 





an | = 1927. 1927. 1927. 1926.’ |May3l,1914 

S nee| 437,616 | 437,293 | 437.217 | 442,190 | 437,102 | 171,175 

cas 76,346 | 76.255 | 73,175! 72.472) 92103! 18,350 

Silver “e‘gavence | 297,361 | 339,872 | saa | 337,614 | 283,115 | 103,000 
LisBILITIES, | | 

‘atn| 754.519 | 781,493 | 733,138 | 757,215 | 754,054 | 275,925 

Notes in ciroulats 105,441 | 132.120! 16395 | 156010 | 103.201 | 33.750 





Deposits _-- 
NATIONAL BANK OF DENMARK. —In kroner (000’'s omitted). 
————T San. 31, | Dee. 31, | Nov 30, | Oct. 530, | Jan. 30, Position 


AssETs. 1927. | 1926. 1926, 1926. | 1926. | May30,1914 
> Coin and bullion . 201,676 | 208,982 | 209,014 | 209,054 | 209,245 | 76,644 





Coin ee discounts} 253,140) 261,083 237.547 | 242,957 | 289,873 | 88.470 
| Debtors abro 27533 23,420 25,402 | 37,142 | 64,710 | 24,102 
SegeetlleS «2000s 4.695 4,733 4,735) 4,862 | = 190 | 11,988 
| LIABILITIES. . rs | 
‘ I girculation.....++- 362,113 385,961 377,767 | | 394,522 402,790 r 157,266 
E Deposits... | 29690 | 3955 |__ 26918 | 21.262 | 40.436 | 6626. 
| BANK OF FINLAND.—In F. mashes (000's oni’). 
.2————- | ta oh | tome On | ton GE Sioa 
l Jan, 31, | Jan’ 22, | Jan. 15, | Jan. 30, | Position 
) AssETs, 1927. | 1927 | 1937. | 19°6 May0,1914 
BB Sold ceseceeereceeeesreeresce | 326,726 326,535 | 326,948 | 331,537 | 35,091 
4 e - “abroad and foreign 
) pills weveeeseeecereseceeees | 1,138,692 | 1,135,897 | 1,152,117 | 1,465,627 90,379 
: Finnish and Foreign Govern- | 
ment SeCUFiti€S...++++eeee- 355,949 | 371,704 | 371,704 | 366,424 21,826 
Discounts and loans ........ 627,044 | 617,328 624,239 | 477,661 | 105,151 
LIABILITIES. j | | 
Notes in circulation ..... e+- | 1,330,438 | 1,269,563 1 285,779 | 1,291,556 | 123,941 
Deposits at ES ee | 433,424 | "482. 262 503,299 745,933 | 21,225 
BANK OF LATVIA. —In lats (gold francs) (000's omitted). 
a Feb. 2, | Jan. 26, Jan. 19, Jan. 12, | Feb. 3, | Nov. 225 
ABSETS, | 1927. 1927. 1926. 1927 1926. 1922. 
| Gold bullionand coins .. 23,618 25,616 23.614 23616 23,62 12,993 
BRUGNID. <sass00s0s0ess 2,765 | 2,741 2,721 2,587 | 3,081 a 
) Balance abroad .......... 28,986 , 28.205 | 27,564 27,772 27,669 22,466 
Treas, notes & sm. change 8,666 8,969 10,711 10,688 | 9,761 3.085 
Short term bills ..........) 70268 | 70,122 70,562 70,.25| 63,334 | 6,639 
Loans against securities.., 55,591 | 54,949 55,466 55.133 | 52501 2,912 
Other assetS ......seeeeees, 16,197 | 15,045 15,506 15,962 | 10,852 1,359 
LiaBILITIES, | | | 
Notesincirculation ......| 28,421 28,489 27,585 29,220 | 27,499 | 4,085 
Cup paid up ...e.e000. 15,447 | 13,447 13,947 15,447 | 11,659 | 8,020 
le sduisininns 2,237; 2,237) 2237 2.237/ 1522| 
Special reserve ....- seeee) 2,500 | 2,500 2,500 2,500 | 1,000 Se 
Deposit®......sseeeees eee} 15,018 | 14,837 14,854 14, 99 7,165 61 
Current accounts ........ 43,266 41,220 41,568 39,576 43,603 16,933 
Government accounia.... 79049 76,346 78,157 78,721 77,066 16,697 
Other liabilities .......... _ 22,152 | 24,009 | 25,317 25,383 | 21,245 3,757 


BANK OF LITHUANIA. —In It. (000° 8 omitted). 








| ‘Jan. 31, | Jan. 15, Dec. 31, Deo. 15 Nov. ou Jan. 31, 
Assrre, | 4927." | ° 1927. '| 1926. \"i9a6, || 1926. 
GOld sereceveeeves tenes | 31,395 31.376 | 31,361 | 3 S86 ie 354 32,244 
SC ee seéunus | 5,070 5,135 5,148 | 5,184 5221 | 4,541 
State Treasury coins .... | 1,941 1,928 1918 | 1,913 1,901 1,827 
Foreign currency seseeeee | 37,565 36301 | 37,181 | 365.616 | 35,262) 29,279 
Discount and credit ....| 52,749 52,C78 | 51,899 | 50,267 | 49,271 | 50,140 
LiaBILITIES, | 

a eeeee| 12,000 12,000 12,000 | 12,000 | 12,000 12,000 
ROBErVE........-000eeeeee 860 860 | 860 | 860 860 625 
Banknotes in circulation.| 86,649 84,0'6 | 86,793 | 82,935 | 83,142 | 179,404 
ES 34,538 35.117 | 34,503 33,651 | 29.050 24,722 


BANK OF DANZIG.—In Danzig gulden (000's omitted). 
\Jan. 31, Jan. 15,)Dec. 31,| Dec. 15,,Nov. 30,)Nov. 15,)Jan. 30, 








. Assets. | 1927, 1927. 1926. | 1926. | 1926. 1926. | 1926. 
inand bullion ....../ 3,070 3,154 2,848 3,008 | 2,434 2,904 | 2,819 
Ot which gold coin .. | 9 8 7 7 8 5 | 1 
—s subsidiary | 
COIN ..eccere. cece 1 
Bl BE. ot ns. tae 3,061 | 3,146 2,841 3,001 2,426 2,899 | 2,812 
BORNE .ccvcccccccee 18.826 | 16,442] 19,932 | 17,971 | 18,453 | 17,185 | 15,087 
Bills of exchange ....| 18,415 | 16,078 | 16,515 | 16019 | 15,88) | 15,824 | 15,957 
Fev sotesceseces eee) 275 | 217 271 | 317 438 339 2,483 
Foreim exchaaze vers! 16,934 | 16,772 | 16,841 | 17,712 | 17,218 | 17,296 | 17,295 
mt bals.on demand | "725 | "219 | "743. | “134 | | 114| 1,491 
Capital paidup........| 7,500/ 7,500] 7,500 7,500| 7500! 7,500| 7,500 


Notes in circulation’ ..| 34138 | 32993 | 3718 | 35365 | 35.052 33,500 | 32,2 
9 ” ’ D , 97 
epositsondemand ..| 2,191 | 3,965| 5,598! 5,756| 4,420| 5.210| 4,527 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 








AssRTs, | Jan. 31 | Jan.23, | Jan. 15, | Jan. 7, | Jan. 31, 

Meu reserve— |” 1927. | “4997. 1927,” | “i907.” | gae, 
Fold tn coin ete, ..| 52,553 | 52,534 52,523 | 52,571 14,830 
oreign bills wssese) 478,778 | 478,149 479,320 484,936 | 478,414 
t foreign billst..) 138,798 | 134,293 134,314 134,318 | 41,776 
Bae counted hy 58,208 | 58,063 73,346 110,873 | 144,244 
ce 176,445 177,211 197,211 177,211 | ‘187,051 
Ben capital Perccess 43,200} 43,200 43,200 43,200 | 43,200 
Pee - sisaiees | 4,552 | 4,552 4,552 4,552 | 2.679 
peut ia circulation. 875,015 | 788,029, 816,263 874.417 | 823,293 
Relea te ncnast 35,449 | 117,874 105,741 $9,474 | 45,301 


X + Indollar and sterling only. 
ATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 


a omitted). 

ASSETS. ~ | Jan. 31, )Jan. 23, Jan. 15.) Jan.7, Jan. 31. 
Me . Jan. 31, | Jan. 23, Jan. 15,| Jan. 7, |Jan. 31 
cols aero tee 1927.’ | 1927.'| 1927. | 1927. | 1926. 
Palpestea oe | 168,873 | 168,842) 168,830} 168,817| 59,270 





v + * , . " 
See tie ie | ag eg Ht 
id bills warrants, and securities ..| 206,825 | 186,105 189,120| 202,080] 150,791 
he Treasury ....-se+ee1.) 127,989 | 129,845) 130,588 132,895] 156,270 


8h 

Nc in relia crowns 30,000,000*)| 34,756 | _ 34,756] _34,756| 34,756] 34,756 
areas cireulation ......... seeeesees| 435,101 | 371,249) 393,479) 430,105) 404,690 
Arent ageounte, deposits, &e,”......| 241,3 6 | 281.807] 269,603| 259/818] 195,306 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). 





Assets, } Jan. 34, Jan. 22, Jan. 15, Jan. 8, Jan. 31, 

on coat i. 150533 156488 | | 130.329 | 176 60 

my pete s f 76, 8 

Po ae end notes} 18,392 18 250 18,358 | 17,934 19,992 

Bills... sees} — 320,177 324,223 328,210} _ 328,594 350,561 

Gort, advances "*7**| 2143,257 | 1,160,002 | 1,178,339 | 1,220,984} 1,147,326 

Sat umes" 4,414,238 | 4,413,901 | 4,413,869 | 4,413,613 | 4,467,344 
In 

State crean creulation. . 5,503,783 | 6,454,167 | 5,543,827} 5,806,779} 5,783,301 

Depositen pidiowss 335,699 333,362 333,330 333,074 348,066 








“*teeeeeeees! 923,272 1,006,303 994,973 | 687,062 203,162 





THE ECONOMIST. 
catalase encase EET eNO 


BANK OF POLAND —In zloty (000° 8 omitted). 
| Jan. 20, | Jan 10, 


| Jan. 31, | 


| “Dec. 31, | Jan. 31, 
1926. 





























AssrTs, 1927. 1927. 1927. 1926. 
Mi kdesesaacaccia eoccese! 144,801 138,952 138.852 | 138,810 133,809 
Foreign currencies....... 187,180 171,198 166,549 | 164,946 61.304 
Silver and bullion ...... 196 23,471 27,040 | 29,054 1,056 
Bills discounted ........ 319,237 315,556 311.443 | 321,330 284,605 
Loans against securities 38 572 38,558 38,983 | 38,634 58,374 
Short-term discounts .... 198 634 7,007 | 16642 18,217 
Liability of the Treasury 25,000 25,000 25,000 | 25,000 50,000 
LIABILITIES, | 
Share capital ........... 100,000 100,000 100,000 | 100,000 100,000 
Reserve funds ........../ 3,284 3,284 3,284 | 2,908 1,340 
Notes in circulation ..... 584,806 539,310 554.620 | 592,557 361,953 
Current accounts..... e--| 156,595 178,182 | 159.719 142,896 100,772 
Liability in for. exchge 35.496 39,270 | 41,804 | 39,751 61,072 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. (000’s 
omitted). 
7) Jan. 31, | Jan. 23, | Jan. 15, | Jan. 7, | Jan. 31, 
ASSETS, 1927. 1927. 1927. 1927. 1926. 
Gold and silver holdings...... 1,037,683 | 1,037,666 | 1,037,537 | 1,0-7,501 1,070,629 
Balance abroad and foreign | | | 
CURTOMGF...  cccccccccce ee | 2,074,800 | 2,109,373 | 2,112,779 | 2,113,310 1,180,395 
Discounts and advances ...... 178,105 | 190,234 206,669 258,750 | 1,113,104 
State notes debt balance...... 4,794,839 | 4,801,900 | 4. 806,853 | 4,809,863 | 4,°92,535 
Other assets ...........000..0 1,413,732 | 1, 434, 565 | 1,459,018 | 1,492,178 599,583 
LIABILITIES. | | 
Bank notes in circulation .... 6,968,521 | 6,519,086 | 6.797.176 | 7,340,297 | 7,244,861 
Check account balances ...... 1,867,918 | 2,388,193 | 2,141,753 | 1,689,556 | 1,635,292 
Other liabilities .............. an 255,920 | 259,659 | 277,127 | 272,939 76,094 
BANK OF § SPAIN. —lIn pesetas (000’s omitted). 
Feb. 5, | Jan. 29, Jan. 22, ) Jan. 15, ; Feb. 6, Position 
Assets. | 1927. 1927. 1927. | | 1927. 1926 |May 30,1914. 
SE bcccinanenadae | 2,569.975 | 2,563,175  2,559.790 | 2,557,075 | 2,536,871 521.775 
WE as nescaeceas | 684,641 | 687.659 682,549 678,531 | 658071 728,600 
Loans & discounts! 2,387,760 ) 2,377,773 2,367,886 | 2,417,297 2,5°0,774 800,725 
Spanish 4% stock) 344.475 | 344.475 | '344,475 | 344,975 | 344.475 | 344,475 
Treasury bills ....! 150,000 150,000 150,000 150,000 { 150,000 150,000 
LIABILITIES. | | 
Circulation ...... 4,364,015 | 4,310,991 | 4,319,142 | 4,362,506 | 4,450,475 901,550 
Deposits.......... 965.620 974,477 1,007,603 | 1,008,088 | 1,259 995 477,500 
CENTRAL BANK OF CHILE.—In $’s (000's omitted). 
~ | Dee. 31, | Dec. 24, Dec. 1%, | 17, | Dec.10,{ Dec.3, 
ASSETS. | 19296. | 1926. 1926. 1926. | 1926. 
OOD DEON sa 65 cicicccsccaes | 84,658 | 105,875 105,909 | 105, 917 | | 165,338 
SO EE vnc cceccccteccencs | 465,007 454,639 459,680 | 465,622, 465,771 
Discounts and advances ...... | 34,942 | 34.325 34.960; 33,96l; 33,601 
Loans to Government ........ | 8,538 8,538 8,538 | 8,558 | 8,537 
LIABILITIES. | | | 
Notes of the bank inc irculation| 240,300 235,733 220,655 222.194 | 222,606 
Govt. notes in circulation ....| 131, 488 137,142 146,532, 150.284 | 152,825 
IN Sc snk aw :ctiaicen ee scvedes 48,812 61,594 76,933 76,587 | _ 77,310 
MEE; cc kosweaatewseerasoeee 93,887 106,744 104,174 | 104,-16; 101,092 
Paid up capital..............- 75,838 | 58,684 | 57,386 | 57,165 | ___ 56,622 
LON DON RATES. 
aa | 4 F/O) OS | Ae 
4828/28 28 | 48/23/23 
len ig ie |e" 16> | fa | fe 
Beak rate (changed from 4% Dec.3, % . % 5 % 5 % 5 % 5 % , % 
D ccccccsccccccccccccecocececs 
Market rates of discount— | | 
60 days’ bankers’ drafts.......0.. 44 49%; 48 49 [4 242 1G 
3 months’ do ....... 4 4ts atts a 4es ae 48 4g ts 
4 months’ dO ....ssccccccscreceee % ats altts sae a4 4h 4B ots 
6 months’ do ...........cesseceee 4 4ts al4ts O4te 848 48 8 
Discount (Treasury Bills)— - 
BMONENS 2.20 cccccccccccccccccce|* 4 4 4a 4s Salt IA 
S Monthsl.....ccccccesccee 4s 4S 425 fy 4a 4s HY lass 
Loans—Day to day.....ccccccocseeee 4 ‘35 4 I3$ 4 34 4/4 33 4 [32 
iam, se lUurrlUrerlUr!lUmell Url 
Deposit allowances: Banks ........35 3 13 | 3 3 3 
iscount houses at call .......--./5 \3 \3 3 3 3 3 
AS notice.........c-c-0ecccceseeees/St 138 (13138 (3 NS ASE 

















t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 






































= 3 Bank Bills. | Trade Bills. 
: dancin okt era itaraiisiemne 
° | 
aS 3 Months. 4 Months. 6 Months, Months, 4 Montha,6 Months. 
1927, % | ~ | % | ® |. % 
Jan. 21 ...00-! 4 dey _ | 4ey | 44 2 | 42 | 5 t 
28 000-514 2144s | Sts a | tts a | 44 + | 43 5 ¢ 
Feb. 4..c00-) 4 = | 44s 4 4 | 44 3) 4 3 | 44 3 
Bs iccuce | 4h 4 os) 44 gai 5 | 5¢ 5t 4 
OVERSEAS BANK RATES. 
Changed. % Changed. 
Amsterdam .... Oct, 3, 1925 .. 34 Oslo.....ececeee Oct. 26,1926 «. 
Athens ........ July 7, 1926 .. ll Paris .......... Feb. 3,1927 .. 5& 
Belgrade ...... June 23,1922 ,. 7 Prague ....-.+. Oct. 26, 1926 .. 5% 
Berlin.......... Jan. ll, 1927 .. 5 Reval ......+.-. Oet. 1, 1926 .. 8 
Brussels ...... Feb. 9, 1927 .. 6 Riga..........6. Jan. 1, 1927 .. 7 
Bucharest...... Sept. 4,192C .. 6 Rome .......... Junels, 1925 .. 7 
Budapest ...... Aug.26, 1926 .. 6 Sofia ....cecce. Aug. 5, 1924 .. 10 
Calcutta ........ Feb. 10,1927 .. 7 Stockholm .... Oct. 8, 1925 .. 44 
Coperhagen.... June 24, 1926 .. 5 Swiss Bank 
Danzig ........ July 29,1926 .. 54 places ........ Oct. 22,1925 .. 34 
Helsingfors .... Oct. 29,1925 .. 74 Tokio ..ce-eeeee Oct. 4, 1926 ..6°57 
Kovno ....eseeee Feb. 81925 .. 7 Vienna .....6.. Feb. 4, 1927 .. 6 
Lisbon ........ July 28, 1926 .. 8 Warsaw ...eooee Feb. 11,1927 .. 9 
New York Fede- — 
ral Reserve .. Aug. 12,1926 .. 4 
Madrid ........ Mar, 23, 1923 .. 5 Trish......scccee Dec, 3, 1925 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 
commercial bills (90 days), and 6% for agricultural bills (of not more than 


six months). 


Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 


for the public, 84%. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 


the Moscow quotations for tchervonetz :— 
£1, - sterling equals — tchervontzi. 


$ 
1 tchervonetz = 10 gold roubles, 








° 1 
“gl sterling = 9°46 gold roubles. 
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RATES OF EXCHANGE. 


London on 1926. | 1927. 1927. 





Feb. 12, | Feb. 4, | Feb. 11, 





| Veanee! Par. 


“4° 842-85 | 4°85 


4: a7 i 























Cable | 4868] 4°865-3 
TT | 05 224 {132-132 12 se lasp los y, 
oSe Pe es ts 
TT. | 2048 | 20-4255 | a0-Ne4P | 2078647 
T.T. | 12107 | 12° 133-133 ia: BE. 13. | 12°12-3 
T.T. | 35°00 /|106-95-107¢, * 87-89 34° 88-89 
T.T. | 25°22 |120°5060 isp | 1123-4 
T.T. | 25°22 | 25° 244.253 | 25°21-22 | 25°22-23 
T.T | 18 23 * 60-65 18°86-89 | 18° 83-86 
T.T. | 18159 | 18° 15-16 18°17-18 | 18°17-18 
£ T.T, | 18159 | 18» 85-90 18° 19-20 18°19 20 
T.T. | 25°228 | 34° 52-54 29°27-30 28° 88-91 
pseeceen ce toesou.|; T.T. | 533d a =n 233-243 | 24—233 
Vienna ....../schilgs to£l | T,T. 34°58) 7 33°40 45 * 40-5 
eeeee-[krone to £1 | T.T. | 24-02 164 ~1643 | 1635-7 1633 —1633 
Belgrade....../dinars to £1 T.T. | 25°224 276-278 | 275—7 275—278 
Budapest ....jpengo to £1 T.T. | 2782 | 27:60:90 | 27-73-8 | 27° 72—78 
Bukarest ....jiei to £1 TT. | 25°224 1130-1131 | 860—5 &65—868 
Bofia..........j/leva to £1 T.T. 25 675 —690 667—80 | 667—680 
Athens ....../drachmmto£l! T.T. | 25°224 |340—344 369-71 | 370-4 
Constantin’piclpiastres so £1| T.T, | 110° 920-930 | tons | 948-55 
Warsaw ......|zloty to £1 T.T. 25°224 | 35—37 | 42—45 42—45 
Helsingfors ../F.marksto£]) T.T. {19323 |195—1933 1923-8 | 1923—3 
Kovno........jlits to £1 T.T. | 4866 | 494- et 484 -— 94 484 —494 
Reval ........|Est.mks.t0 £]| 7T.T, »s 1840 | 1800—40 | 1800—1840 
Riga..........jlats to £1 T.T, | 25°223 1. 25-30 | 25°15-35 =| 25°15-35 
Alexandria ..|piastresto £]} Sight 974 | 97y¢-97% | 97TG—* =| tt 
Buenos Aires .jpence to peso} T.T. |.4762d | 464,—3 46h | 4648—84 
Rio de Janeiro|pence to Pile. 90 days) 1606 674-3 543-3 52-37 
Montevideo ..\pence to peso} T.T. | 51 | 50g—5ia | 493— | 493—503 
alparaiso ..jdollars to £1 /90 days! 40 | 39°50 39° 78 39 * 88 
Lima ........|/Eng.to Per.£1|90 days 264% prem.) 293% prem. 31% prem. 
Calcutta ....jster. to rupee} T.T. Oto! ls 65 “a Aid) 1s 5#5d-6d |ls 6d--A,d 
Bombay eoeee-fater, to rupee) T.T. |} Gold! ls eat d| 1s 524a-6a |1s 6d-2,d 
Madras ......|ster. or T.T. Sovn. le 6y3d- 4g ls 5340-60 2 6d ¢ “e 
Hong Kong ..jster. to 1} T.T. os aa 2/13-2/23 s 0d B 
Shanghai ..../ster. to tacl >>. a 3s 1d | 2s 8d-9d | ~ 63d-73d 
Singapore ....jster. to dollar} T.T. 2s 4a | 2s fed-yyd | 2s 3%3d- 29d) 2s $ at a 
Kobe ........|ster. to yen T.T, | 24°58d | 1s 10}d-344| 28 0#,d-y4d| 28 0 
Manila ......}ster.topeso | T.T. | 24-0€6d t2s 0.54 +2s 07d 1428 Og 
Mexico ......lpence todols| T.T. | 24°58d '23°85a-24-35d|233—7 | 29-80 25-80 
+ Rate for previous day. (t) Francs to £1. 


CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 

Feb. 11, Jan. 13, Jan. 20, Jan. 27, Feb. 3, Feb. 10, 

926. 1927. 1927. 1927, 1927, 1927. 

% % % % % % 

PE RRRRES cncescnccccscecceece 5 ee 4 ee af ee 4 ee 4 ee 4 

Time money(90 days’ mixed coll) 44 .. 44 .. 4h «oc 44 oc 44 oe 4% 
Bank acceptances :— Selling Rates. 





























Members—eligible, 90 davs.. 3 oo Bh co 2 co @& oe 3 . 
Non.-mem.—eligible 90 days o” = GE «oo Me «ee Oe 
ee Sie cichckbaes oo GH oe HH co oe “8 oo 4% 
Commercial accept. 90 days.. 44 .. 44 .. 44 .. 4% .. oo © 
t | 
Rates of Par (Feb. 11,' = 27, | Feb. 3, 'Peb. 10, 
New York on— Level. | 1926. "| 1927. ne 1927." | 1927, 
London— | 
60 days. ose rem 4807, | 4°79f% 
Cable..........} |Dollars for £1 4°8666 48523 | 48525 ‘8p, 
Cheques ... + at 4843 4848 : 8475 
Paris ..... .cheques Cents for 1 frano 1930 | 369 3°94 3°93 3925 
Brussels ...... » |Cents for 1 Belga 1390 | 4°5425t/ 13°90 1390 | 13°90 
Switzerland .., |Cents for 1 frano 1930 | 19°26 19°2425 | 1923 | 19°23 
Italy ......se¢. » |Cents for 1 lire 19°30 | 4-0312 | 4:3050 | 42750 | 4:33 
Cents for 1 mark 23°81 | 23°80 23°69 23°69 | 23°69 
Cts. for Austrn. shig.) 14°07 | 14125 {1415 1415 | 14125 
Cents for 1 peseta isso 1411 16°57 16°64 | 16°76 
Cents for 1 guilder | 40°195 40°06 {39°94 39°955 | 39°995 
24°85 | 26°64 26°635 | 26°64 
Cents for 1 kroner 26°80 { 20°34 «=| 25°725 | 25°72 | 25°75 
26°77 | 26675 | 2667 | 2667 
Cents for 1 drachma; 19°30 (1°4125 | 1°31 1:3075 | 1°30 
Can. Cents for $1 100 &:% dis. oh 99% 99% 
Cents for 1 yen 4985 (45°05 | 48°75 48°72 | 48°73 
Cents for H. Kong @|_ .. 58°00 | 50°50 51°75 | 50°50 
. 2 |Centsfor) Shng. tae! oe 73°85 |63°25 65°625 | 63° 
Calcutta ...ce. 9, |Cents for 1 rupee i 36°80 =| 36°38 36°23 | 36°32 
Buenos Aires.. 5, |Gold pesos for $100 | 103°66 | 108 10700 | 106°50 | 105°70 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 (1485 {11°80 11°80 | 11°85 
Valparaiso cess » ‘Cents for 1 peso 12°166 '12°125 ‘12°125 125 12°10 





+ Cents for 1 franc. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 


From Close of Mail From February 22, 














February 19, 1926. 1926. 
London on South Africa. South Africa on London. 

Buying. | Selling. Buying. | Selling. 

asian aala dacaeaaal % dis. |parto}% pm. 2% prem 
PEE cssccnnnspeesuse ihe * dis. % » pr dis. |Zto ” 
xd days Pee ecereeeseress | ” ” ” 
oa Peeerecerssees | ” : ” ” 

in sckgeposebeste ie 

120days "|... Be " fe" | ihe * | es 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 








Bolivia 


Method of 

Country. | ‘Guciine, ‘Par Value! Usance, | 1926. | Rate. 
Esouador............ Sucres to £ eeeees| 1015 \Bight London| Feb. 5, 27| 24:00 
Venezuela ..........|Bolivaresto& ..| 25°25 | ” Feb. 5, 27| 25°80 
Colombia (Bogota) .. Pesor to £20......| 100 " Feb.9,27| 98°88 
_ ppooooeoes EE et ad | os oe 4°80 
wador........ ones cece! | eb. 9, 27 9°80 

Guatemala ........../Pesos to £.....00. | “ | Nov, 22 
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OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF New ZEALAND, 





London on Australia and 




















" Aattaalia and Neu tann N 
New Zealand. on London 
Buying. Selling. Buying. Selling, 
Aus- New Aus- | New Aus- rm Aus. 
tralia. | Zeal’nd) tralia. | Zeal’nd tralia. |Zeal’ ua tralia, say 
oO a 1 1 cs “| 
Demand ...... a 100" 99 4 
SO days ...... 38 * oe 98; 984 
60 days ...... . ee 98; 98 | 9g % 
days ......) 97. ‘ i 97 97% | . 


INDIA COUNCIL REMITTANCES. 


No remittances from the Government of India to the Secre. 
tary of State for India in Council were made during the wee 
ending February 5, 1927. 


BULLION. 


The following statistics of imports and exports of gold fy 
week ended February 9, 1927, are issued by the Statistic 
Department of H.M. Customs and Excise :— 


—_ aad ‘ : 
Imported intoGreat Britain and | 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland 








From— | £ To— 1 ¢g 








France ..........0. ceccccce BORER TF BRMNEED coi ccwsccccsacsecess BSD 
British West Africa ........ 54,037 || Netherlands................ 40,00 
British South Africa........ —_— SORRY cccccccceccscesees 211% 
Other countries ............ ] Bramce ........sseeeeeseees + 93% 
MEIER ks av 50.0000 0000000000 we 

| , 

| i) EN 5 cine keenwuinie wien uM 

| | British India ..............) 63% 

| Straits Settlements ........ 62.400 

| | Other countries ............ 10 

Total declared value of at Total declared value of-—— 
 , re | 870,994 | DEED sececcecne-. scum 15% 


The arrivals and withdrawals of gold during the past wee 
as announced by the Bank of England, have been as follows:- 





1927. ARRIVALS. £ | 1927. WITHDRAWALS, i 
BU P Neeeneusesanbeeteki | Feb. 5—Spain .......... sovs 62/00 
2 PT aheebesbbahedesessxaas nil *S. of Afr.Res.Bk.sovs 500 
» D encedeneen paseuesseees nil * 7—Spain .......... sovs 100 
” D cecpensodoncccscscesce nil | Holland ........ sovs 10, 
os OD scepanddasbebasss<aees nil i ~~ 8—Spain .......... sovs 4400 
» EE scpebisadbonnsasssnnss nil ° 9—Bars sold ......00. 15,00) 

Spain .......06- sovs 

Italy, &c..... ..sovs 1800 
BEES ccccoccets sovs 8M 
Arabia. ..cccc.ss sovs 1100 
=e sows 20h) 
»  l—Spain .......0+- sovs 7) 
DDE visccscsosowsivsenvsss 20. | Total ...... edesesenrseen ae 


Net Withdrawals, £726,000. 


GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of tt 
reserve was held on January 31, 1927 :— 
In India Peo e ewer ress eeseeeseseesesesessesseseseset Nil 
In England— £ 

Cash at the Bank of England ............ 352 

British Treasury bills— 





Value as on January 31,1927 .......... 5,293,318 
Other .British and Dominion Government 
securities— . 4.706.330 
Value as on January 31,1927 .......... 34,706, 4000000 
—— 
40,000,000 


SIDNEY TURNER, Accountant-General. 
India Office, February 11, 1927. 


Messrs Samuel Montagu and Co. write on February gth a 
follows :— 

GOLD. ; 

During the week under review withdrawals from the Bank 
totalled £811,000, making a net efflux during this year ot 
41,035,000. The net efflux since the resumption of an effec 
tive gold standard, according to the daily bulletins at the Bank, 
is now £,6,359,000. 

SILVER. 

During the first few days of the Chinese holidays some & 
the Indian bears showed some nervousness, and prices Fost ® on 
the 3rd inst. to 28d for cash and 273d for two months’ delivers: 
These were the highest touched since September 17, 1926, and 
September 23, 1926, for cash and two months delivery gr 
tively. From this point quotations daily receded, with “8 
exception of yesterday. News was received this morning! 
China had sold in Bombay, with the result that the go 
silver there was reduced by 2 per cent. We received a ie 
to-day stating that the offtake is 150 bars. This seems rat 


too low if, as is probable, India will be expected to bear ¢ 
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China sales here to-day upon a reluctant 

et caused a sharp fall of 8d for cash and {d for forward 
— a drop of 1d and 13d respectively from the highest 
, ek. The tone of the market is not confident. 
Currency Bill now before the Indian Legisla- 
t its provisions as to the Constitution of 


onus of supplies. 


delivery, 
rices of the we 
The text of the :; 

ins amongs 
oF ae ageiet as that during the three years after the 
date that they come into force the amount held in rupee coin 
shall. not exceed 700,000,000 rupees, during the next three 
years not exceeding 500,000,000 rupees, during the next four 
years 350,000,000 rupees, and 250,000,000 rupees thereafter. 
‘As the present Treasury holding amounts to 1,028,000,000 
rupees, this implies an immediate surplus on the passing of the 
Rill of 328,000,000 rupees, Or 112,500,000 fine ounces, with pro- 
3 United Kingdom 





portionate fresh surpluses in ensuing years. 
imports and exports of silver during the week ended the 2nd 
inst. were :-— 
; Imports. £ Exports. £ 
USA. a 91,345 | British India .......... 20,586 
Other countries ........ 11,738 | Other countries ........ 18,957 
103,092 39,543 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Jan. 15, Jan. 22. Jan. 31. 
Notes in circulation ............ 18,058 .. 18,053 .. 18,047 
Silver coin and bullion in India... 10,292 .. 10,287 .. 10,281 
Silver coin and bullion out of India i én ex ro ou 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India ce ae ae eo os 
Securities (Indian Government)... 4,977 .. 4,977 .. 4,977 


Securities (British Government)... S57 .. S67 .. 557 

No silver coinage was reported during the week ended the 31st 
ultimo. No fresh news has been cabled regarding the stock of 
silver in Shanghai, which consisted on the 29th ultimo of about 
62,100,000 ounces in sycee, 74,300,000 dollars, and g2o0 silver 


bars. 


GOLD AND SILYER PRICES. 














| | Bilver 
| Silver—Per Ounce. | ° 
| Cash. Forward. | Date. Cash. 
—_—_—_—_ } 

; a@ |} a | d 

| 72, | 27g (Feb. 18,1921../ 333 
| 277; | 27% | 17,1922..; 34% 
| 872, | 275; | 16,1923..| 302 
| 26% | 264 | 15,1924..| 332 
| 2638 | 26% | 13,1925..] 32g 
| 264 | 263 12,1926../ 3023 

NOTICES. 


Mr Fred. E. Cottier, who since 1920 has acted as London 
representative of the Banco di Roma, having recently been 
appointed foreign general manager of the bank, has left 
London in order to take up his new duties in Milan, where 
the central foreign management of the Banco di Roma has 
been transferred, the head office remaining in Rome. The 
"epresentative office of the bank in the City will remain open 
at the same address, Gresham House, 24 Old Broad street, 
E.C. 2, under the management of Mr Robert Schweizer, who 
has been Mr Cottier’s able and trusted assistant since 1920, and 
who is thoroughly acquainted with all the business of Banco di 
Roma. 

The Standard Bank of South Africa, Limited, announce that 
an agency will be opened on February 12th at Stanford, near 
Caledon, Cape Province. ; 

Mr Miles N. Kenyon, governing director of James Kenyon 
and Son, Limited, large cotton and woollen manufacturers, of 
Bury and Heywood, has been appointed a director of the Lan- 
cashire and Yorkshire Bank, Limited. 
emcee Du Pont, president of Du Pont, De Nemours 
ae 0., has been elected a director of the Chemical National 
ank of New York. 
an a Bank announces the opening of a new branch 
of Mr Re. oo road, Bournemouth, under the management 
lech, oh lag ; um. An office has also been opened in Tre- 

yrnach, Pembrokeshire. 

ee Limited announce the opening of a new 
ment of Mr J a street, Whitehaven, under the manage- 
_ Lloyds Bank Li ao : ’ . 
so co -imited, announce that a branch of the bank 
under the hes 11 and tra Highgate hill, Highgate, N. 19, 

agement of Mr S. T. P. Case. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





| 
(bo) Week ended Feb. a aa | Week ended Feb. 6, 1927.|| Aggregate 5 Weeks, 1927: 
aaa nanaeieiaians 

















. | 
(c) Week ie Feb. 5, Open. | Passen- Goods, a Passen.| Goods, 7 
. | \gere, do. &o. Week. gers,&c.| 0, ceipts. 
£ £ £ £ ] £ £ 
Great Western........| 3,778 | 186,000} 348,000} 534,000 389,000/1,709,000] 2,698,000 
Do for 1925 ....... 3,775 | 194,000) 353,000) 547,000 |1,059,000/1,716,000] 2,775,000" 
Lond, & N.-Eastern (c)| 6,715 | 326,000} 772,000} 1,098,000 1,630,000/3,580,000} 5,210,000- 
Do same period 1925) 6,714 | 337,000/ 702,000) 1,039,000 |1,718,000/3,478, 5,196,000 
Lon., Mid., & Scottish] 6,951 | 430,000} 945,000) 1,375,000 |2,230,000/4,441,000} 6,671,000 
Do for 1925 ........ 9503! 461,000} 897,000) 1,358,000 |2,381,000/4,388,000} 6,769,000 
Southern ........ eee+| 2,180 | 245,000! 105,000 
Do 1925 .....00 eee.| 2,183 | 255,000} 98,000 
Metropolitan (c)......| 59 28,300; 4,100 
Do for 1925 ...... --| 688 { 30,000 4,000 
Onderground E.R. (c)|} .. | . oe 
Do for 1925 ........ a4 “s ee 
Lon. & Sub. Group (c)| .. ee 6| lee 
Do for 1925 ..... ese] oe | oe ee 
Belfast & Co. Down ib)} 80 1,843 929 
Great Northern ....(b)} 562 | 13,150! 16,600) 
Great Southern ....(b)| 2,181 | 29,379! 47,529 





OVERSEAS RAILWAY RECBIPTS. 


| 


Period, 


| 





for Week, Receipts. 


: Gross Receipts | Total Gross 
Name. 2 Sven lace tanee 
=| 1927. | + or 1927, | +o — 


E1 ding, 
Present 














INDIAN. 
] | Rs, Rs. Rs, | Rs. 
Assam Bengal ......\40weeks Jan. 8/1,072 | 4,13,000/+ 47,182! 1,45,59,690' + 8,38,262 
Barsi Lt. Ry......... \4lweeks 15; 118 800/— 20,000} 13,32,300\— 17,100 
Bengal & N. Wester: l5weeks 15) 2,076 | _7,13,651| —2,88,662) 1,03,66,330| — 5,29,841 
Bevgal-Nagpur ....4lweeks 8| 2,861 | 16,90,090/—1,02,054) 6,26,91,197/ — 1,21,816 


Bombay, Bar., & C.1.'44 weeks Feb. 5) 3,033 


\ 46,000} —2,34,000) 9,43.49,000|—73,54,000 
Barme........e06 .. 39weeks Jan. 8/ 1,349 


8,85,242|— 49,684) 2,79,14,051/—38,93,416 














Madras & 8S. Mabr ../40 weeks 15, 3,048 | 15,22,000/ —1,00,003) 6,50,60,983|+ 5,46,179 
Nizam’s Guarantd.(s)/41 weeks 15} 993 | 4,35,759/— 8,293, 1,53,07,089'+ 8,04,255 
Rohilk’d & Kumaon/14 weeks 8| 259 68,432'— 3,893 7,23,782|— 64,989 

Do Lucknw-Breiliy|14weeks 8| 290 85,954\— 12,965) 9,13,711\— 1,36,951 
South Indian ....../4lweeks 15/1,876 | 8,90,492i4 47,019 4,12,21,805-- 2,12,0344 

(8s) Total receipts of all lines, 
ARGENTINE (a). 
| | £ | £ | £ £ 

Argentine N.E. ...... 32weeks|Feb. 5, 754 | 14,400/— 700; 416,700\— 36,000 
B,A.and Pacific .... 32weeks 5) 2,652 | 162,000) + 2,000) 4,426,000}+ 100,000 
B. A. Central........ 3lweeks is 13,314| + 807) 441,276) + 13,429 
8. A. Gt. Southern .. S2weeks| 5) 4,72 ween? 31,000} 7,309,000} + 115,000 
B. A. Western ...... 32weeks 5| 1,882 | 120,000) + 5,000/ 2,963,000'+ 82,000 
Central Argentine .. S2weeks| 5, 3,305 | 281,000}+ 75,000) 7,161,000)+ 552,000 
Cordoba Central .... 32weeks| 5) 1,202 €8,000}+ 10,000) 2,207,100|\— 1,100 
Entre Rios ..........; 32weeks| 5 728 35,800/— 3,200} 775,100;— 59,600 

CUBAN. 
| | | £ ] £ £ | £ 

Havana Central ..../5lweeks\Feb. 5 .. 15,349) — 711, 348,188\— 57,986 

United of Havana .. |31 weeks! 5, 1,301 123,319/+ 11,275) 1,771,384b— 295,356 
URUGUAYAN, 

Sweetin seca o | 2 eee | <_< -_ ££ £ £ 
Central Uruguay ../32weeks!Feb. 5) 273 | 36,137| + 2,005} 875,777;+ 8,806 
C, Urug. (East, Ext.) S2weeks| 5) 3ll | 7,195|— 550! 175,372;\— 6,068 
C. Urug, (North.Ext.) 32weeks| 5 185) = 3,347,— 134) 90,560 7,647 
C, Urug. (West, Ext.) 32weeks, 5} 211 | 3,80€| + 405! 94,212) + 6,408 

CANADIAN, 
| | | | $ | $ | g | $ 
Canadian National .| 4weeks Jan. 31) 22,065) 6,664,833) + 685,163, 20,168,259 + 1,457,104 
Caradian Pacific ..| 5weeks Feb. 7) 14,403) 3,119,000) + 36,000) 17,263,000) + 710,000 


BRAZILIAN (b). 


























z £ | & a 

Gt. Weat. of Brazil..} Sweeks|Feb. 5) 1,018 | 17,400|— 7,000 94,000; —_ 21,300 
Leopoldina ........ 5weeks) 5] 1,856 34,871|— 10,660 168,296|— 38,846 
Leopoldina Termnl.| 5weeks SI ee | 6,841;— 1,783 32,969\— 6,712 
San Paulo .......... 5weeks| 6 1533 43,870|— 7,415 256,057|\— 45,746 

CHILBAN, 
bs l Se Se ep ee 
Antofagasta ......) 5weeks Feb. 6) 838) 30.310\— 12,290, 154,525,— 68,690 
Nitrate (}-monthly), 3weeks|Jan.31|; 398) 19,817\— 17,745. 37,483\— 44,129 
OTHER OVERSEAS, 

Alcoy and Gandia .. Sweeks|Feb. 5| 33 \Ps. 35,0001 + 5,000} 158,500/— 6,209 
Reyptian Delta ..../40weeks Jan. 10} 600 £10,399'— 1,227) 270.615 — 15,058 
Gt. ¢ uthn. of Spain| 4weeks 29; 104 |Ps.74,197|\— 43,816} 250,196)— 273,536 
Mexican Railway ..| 4weeks 31) 432 $338,000|— 25,900} 1,036,400) + 9,200 
Paraguay Central ..|3lweeks|Feb. 5) 274 £3,310/— 40} 138810— 18,240 
Balvador .......... |\3lweeks|Jan. 29} 100 £6,806 — 2,112} 137,560 + 22.515 








(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. 





2 188 | Receipts t Total 
a ceipts for 
Name. Period) ‘3 3 3 Week. Receipts, 

@ ) as | 197, | +or—| 1927. | + or — 
Anglo-Argentine....| Sweeks|Feb. 4, 329; £85,609 + 4,081] 414,119+ —_ 2,226 
B. Aires Lacroze ..| 32weeks 6] oe £13,968,— 262) 416,146— 14,81) 
Burnley Corporation| lweek 5} 12 £3,084\— s/s $48 ae } oe 
Calcutta Tramways.) lweek | 5| 354)Rsl09767/— 1,609) .. 
Chatham & District’ 4weeks| 3 (16 £1,205) — liy 6,236 — 203 
Egyptian Markets ..| 4weeks|Jan. 27) -s £2,256\— 619 9,209— 2,035 
Glasgow Corporation| 38weeke|Feb. 5| 1344) £44,900|+ 1,251| 1,583,038;+ 2,256 
Isle of Thanet Trms*| 5weeks iw £2,259) + 75}  11105— 170 
Liverpool Corp. ....| 45veeks 5) 124) £26,272)}+ 324] 1,179,876/+ 690 
U.C.C. Tramways ..|45weeks 9) 164} £78,760|\— 2,627 3,503,995|— 79.484 
Pernambuco Trams.| Sweeks 6} -. | £5570\— 1.256]  28,713|— 6879 





* Combined revenue, 
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ANALYSIS OF BALANCE-SHEETS. 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND). 
October 31, 1926. 


LIABILITIES. Compared | ASSETS. Compared 
with Oct. | with Oct. 
Amount, 31, 1925. | Amount. 31, 1925. 
*A’’ cum, pref. £ £ | £ £ 
ey 4,959,249 .. | Land, &c. ...... 4,951,982 .. + 21,324 
“B” non-cum. | Goodwill, &c.... 9,422,582 .. sa 
pref.shares .. 5,260,469 .. | Investments(ass. 
*oO” 10% non- ; companies) .. 9,034,123 .. +2,505,677 
cum. pref.shs. 2,628,218 . é | Stock in-trade.. 3004 616 .. + 233,826 
Ordinary ...... 29,551,697 .. : | Debtors ........ 5,987,2.2 .. + 117072 
Creditors, &c. .. 18,488.674 .. 291,734 | Payments in 
Bills payable .. 5,000 .. + 5,C00 | advance...... 1,923 229 .. + 620.8'5 
Provision for | Investments ....1],228,920 .. —2,580,321 
pensions, &c.. 2,609,953 .. + 271,487) Cash ........ 4,011,809 .. — 255,901 
General reserve 6.500000 .. + 5C0,000/ 
Profit and loss.. 6,189,512 .. + 177,739| 
Doetal ....0. 76,602,773 .. + 662,492 | 76,602,773 .. + 662,492 
MAPLE AND CO. 
December 21, 1926. 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1925. | Amount. 31, 1925, 
£ £ | £ £ 
Pref. shares ...... 1,000,000 . Pe Tivcceeessees 334,933 .. — 3°,385 
Management shres. 200 . EME.  sinsnvce 7,710 .. — 1.890 
Ord. shares ..... - 1,800,000 . | Sundry debts .... 1,574,985 .. — 42,294 
34% deb. stock.... 500,000 . | Stocks, &c........ 1,695,921 .. + 4,304 
4% deb. stock . 600,000 .. ; | Freeholds and 
Reserve ........- - 626,082 .. + 25,427! leaseholds...... 1,121,979 .. — 2,963 
Special reserve .. 50,000 .. - | Horses, vans, &c.. 58,985 .. + 9,049 
Trade creditors .. 2519 .. — 17,301! Plant, &e. ........ 32,018 .. + 425 | 
Sundry creditors.. 274,994 .. — 17,907| Investments...... 246,549 .. + 51,051 | 
Profit and loss.... 269,296 .. — 21,922! 
teh ccccccss 5,023,091 .. — 21,703 MOR ccacnces 5,023,091 .. — 21,703 
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Outpat| Other Notes in Return. 
Tin. | Tons. 
Anglo-Nigerian..........-- | 24 
Aramayo ..... peEeeeescerce 342 and 129,000 ozs silver. 
Associated .........-..- 16 
Bangrin ..... bikebdb>eeeece 34 
Briseis .cccccccccccscossccss 25 | black tin. 
Fabulosa@ ...ccesseeees-see- 108 aE 
TRIIEE 6.05 0scencse 0s ccessee i 48 | Black tin ; amount realised, £8,143. 
Gopeng Consolidated ...... } 70 | Est. value, £11,900; est. profit, £8,955. 
Jos (Nigeria) ......--++.-+- 163; a 
JUNCHION ....0...cccccccees 8 
TEE ow nnnesccnce+c00ece- 4 
PL .csssbcssnsescoodeee j 19 | 
Lower Bisichi ..........-- | 58) 
Bsc ccccccs c0sess scone 3 | 
DET. . nccwecercnccoccs 170 | Concentrates. 
Naraguta (Extended)...... 9) 
ge oc caw 23) Est. value, £487; est. cost, £325. 
Pattani........ 5 concentrates, 
Pengkalen 24 | Est. value, £4,200; total profit, £3,485. 
Rahman Hydrauli 293) = 
Rambutan 6 | Est. value, £1,050; est. loss, £390. 
RGRORE...occccee.cccccccee) 33 | me 
Se saeseee 9} a 
Dee WERE occcccsccescocccce) 23 | concentrates and 9°8 tons wolfram ; est. value 
| 9 
BIAMOETS 20... .cccccccc.see | 78 | ‘ 
South Crofty ..........-.06 as 61 tons 14 cwts 14 lbs of ‘black tin. Total 
i | value of output, £11,572 15s 1d. 
IRs 50s <0 scdécnecee 41 |Est. value, £6,750; est. cost, £1,850. 
Taiming ..ccccccocce peeene 29 | a 
EY ibis énccsnonsence oi 70 | Value, £15,000. Gross profit, £12,500. 
Tekka ........ as. skeckboel 30 | Est. value, £4,805; est. profit, £2,435. 
Tin Fields of N. Nigeria 3 


DEE <bén56s000s0ssneenee 

United Tin Areas.......... 

Zurgum Syndicate 
Coal. 


53| 


Durban Navigation........ | 45.741 , 


Copper. 
Bwana M’Kukwa.......... 


; 


Poderoen ............scc000 
Miscellaneous. 
Crown Diamond .. ...... 
Tanganyika Diamonds .... 
West African Diamond....! 


Burma CorporaTion.—During January 37,802 tons of ore were mined, including 
2,455 tons of high-grade ore; 26,250 tons of ore were milled in the treatment p'ant, 
producing 8,907 tons of leady concentrates ; 10,074 tos of lead-bearing material, 
including 2,073 tons of high-grade ore, were smelted in the blast-furnaces, produc- 
ing 4,679 tons hard lead for treatment in the refinery. Refinery products were 4,700 
Of silver production, 28,304 ozs were recovered 
from the treatment of copper matte. Zinc plant produced 4,500 tons zinc concen- 


tons lead and 407,960 ozs silver. 


17,756 


437 | 


| assaying 99°9 per cent. 


232 Est. value, £4,221; est. cost £3,703. 


copper oxide, equal to 356 tons refined copper, 


Ore treated; concentrates produced, 1,380 
tons, containing 554 tons copper. 


700 | (metric tons) assaying 224 per cent. copper. 


| 22,500 loads yielded 1,910 carats. 
18 740 loads washed, 1,480 carats. 
4,100 carats. 


trates, assaying 124 ozs silver, 6°8 per cent. lead and 46 per cent. zinc. 


In addition 
to the above, 1,173 tons copper matte were produced from the treatment of 
accumulated smelter by-products and 4,142 tons copper ore ; 50 tons of antimonial 
lead were also produced. Included in the tonnage of refined lead is 304 tons re- 
covered from the smelting of copper ore. 

San Francisco Mines or Mexico, Lruitep.—Operations for January :—Ore 
treated, 15,40) tons; residues treated, 8,570 tons; lead concentrates produced 


2,507 tons; zinc concentrates produced 5,066 tons. Estimated net smelter return 


on lead concentrates $155,935 (U.S. currency), and on zinc concentrates $152 691; 


total, $308,626. 


months. 


Operating expenses, $120,856. 
$187,740. Capital expenditure, $51,241. 
being excess of realisations of products over valuations in respect of previous, 


Estimated operating profit, 
Note.—This return includes $8,025, 


SuLPpamwe Corporation, Limitep.—During the four weeks ended on January 29, 
1927, 8,680 tons of Ventral and Junction mines ore, together with 1,848 tons of 


slimes, were milled at the Central mine, producing 1,580 tons of leady concentrates 
(including 76 tons from the de-leading plant), which assayed 45 ozs silver, 63 per 
cent. lead, together with 2.375 tons of zinc concentrates, assaying 10°3 ozs silver, 


82 per cent. lead, 476 per cent. zinc per ton, and 614 tons of special slimes 
assaying 11 ozs of siiver, 17 per cent, lead, and 9 per cent. zinc per ton. 
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Tons 
Crushed. | Gold Recovered, 
| oO @.| 
| ss os Value, 
Mil, §S Mil.) §% | otal, me 
5 oe} | 
| 
Gold. Tons. | Tons. Ozs, | Ozs. | Ozs. | 
0 [ maateithni 2 “—- 
"Fra 8,561 oe } 7,711, 32 757} 
As-ociated Gold .......... 4953, .. | .. fw. | ggg 
DD cc snneeeseescses | 370, 3,600 2,297) 559 2,856 ; 
Blackwater................ | 2,300 - oe a 4,132," 
Boulder Perseverance ....! 4,296, .. As is 7 ayy 
Champion Reef ......... 7,650! 25887! 4,803 797, 4,8: * Si 
Chosen Syndicate ........) yl ee - ee a 9100 
Gem (Rhodesia) Fred Mine 1,850 leg Les 
Giobe and Phoenix ........ | 6,011 5,536: ee pp 
Lake View and Star ...... | 18,791 on <a 
Luipaard’s Vlei .......... | 22,170 1783, “1g, 
Mexico of El Oro......... | 12,456 .. | ie $98,170 g4ny 
ND ok onan s «cian nieoe 18,40 | 27,32) 9383! 913) 10,296 : * 
New Chuquibambo........ 1,810 i. 7: hak? ae a 100, 
North Anantapur ..... sink) eo aie ee ee 
RR | 10,750! 20,786 4,816) 1,000) 5,816 ea cr 
Onverwacht Platinum ....| 2.080... 2 +. |. —_!762 (platinum) 
eee 8,000} 10,000. 4,995! 1,678) 6,573 } 
errr 3.0 3 a as wi 5,336) 
SER 54,00 ; 32,471, fy 
Sons of Gwalia...... sbsceel BARE se oe oe es 12,¢49 ; 
South Kalgurli ........... i os Bee Me es re 15,42, 3 
St John Del Rey ........ oof - os » 1 «.} Sie oo 
| Taquah and Abosso ...... | 9,590 ae ; ee | 5,727 15,839 4) 
Wady Gabait........ eo-seel 409 «336, +533] 51) £84) 255) 
* Loss. 
| TRANSVAAL GOLD OUTPUT STATISTICS, 
1 
December, 1926, January, 1921, 
Name of Mine, rant 
Est. Est. | Est. | Est, 
Ore. yield. | Profit,| Of | yield, | Prods 
! 
Tons. £ £ | Tons. £ i 
Aurora W. United (10s shares) .., 11,600 12,043 846 | 1) 500 11,728, se 
SE niccusiuaancernes wees} 86.500 138,412) 58,568 | 87,000 | 139,206) 6uiés 
City Deep .........cceseeeee sess 96,500 , 129,731] 21,977 | 91,500 | 128,535) 21, 
Consolidated Main Reef ........| 49.500 74,588) 5,007 | £0,70C | 177,473 1004 
Crown Mines (10s shares) ...... 202,000 286,552) 81,283 | 208000 | 294.366 85,7 
Durban Roodepoort Deep ....../ 37,000 53,017) 2,371 36,700 | 50,651) 93 
East Rand Proprietary ........ 152,500 | 147.681/ 9,5€8 | 135,000 | 148,263) 767 
Ferreira Deep..... Saeeesescoses| SED 52,298; 3,09/ | 35,400 | 31,813, 30% 
Geduld Proprietary ............| 80,027 117,704) 48,951 | 82,000 | 115,438) 47,132 
Geldenhuis Deep ...........++.| 63,600 , 63,280) 3,352 | 64,000} 61,69 220 
Glynn’s Lydenburg ............| 5,300 8,204 117 5 800 8.157, 
Government Areas.............., 200,000 | 388,313) 230,272 | 200,000 | 385,759) 230211 
Kleinfontein, New............+.| 50,400 49,398} 309 | 52,300 | 40,536) 48) 
Langlaagte Estate..............| 80,500 97,552) 20,238 | 76,000 | 99,525 202% 
Meyer and Charlton............, 16,000 , 22,433! 4,082 | 16,500 { 21,075) 4,25 
Modderfontein B. ...........++-| 63,500 110,753) 49,837 | 67,000 | 111,692 43,45 
Modderfontein Deep Levels ....| 44,200 99,604} 65,883 | 44,200 | 99,721) 658% 
Modderfontein East ....... eeeee| 51,000 71,779) 11,031 | 54,500 | 72,935) 10,35 
Modderfontein, New (£4 shs.) ../ 129,000 299,232! 177,208 | 131,000 | 298,187) 177,53 
New State Areas............. ee.| 72,000 | 152,214) 54,276 | 72,000 | 131,630) 4,06 
Nourse Mines .........+seeee02+| 56,900 60,994) 3,862") 58.100 | 61,309, 3,02, 
Primrose, NeW.........seeeeeee+| 20,400 | 17,576) .1,536 | 20,200 17,522; 1,508 
Randfontein Estates............| 193,000 | 207,152| 30,253 | 193,000 | 206,397 308 
Robinson Deep ..........+++2+-} 70,000 | 93,991) 24,354 | 67,000 | 86,84: 20,38 
Rose Deep........ccceeeeecceee| 55)800 | 48,889) 49,757 | 57,000 | 49,034) 5,021 
Simmer and Jack .............+| 63,200 71,911) 8,566 | 71,100 | 71,192 873 
Spring Mines ..........+ese+2--| 69,200 129,641) 63,483 | 70,200 | 131,431) 64,014 
en eee «+-| 14,800 55,420) 25,181 | 17,500 | 64,872, 302 
Transvaal Gold Mining Estates.| 15,800 26,020} 5,220 | 16,560 | 24,666, 3,(t 
Van RyD.....ccccccccecececeeees| 38,000 41,945) 6,202 | 39,000 | 39,575) 616 
Van Ryn Deep............ee+0+-| 67,400 | 106,505) 50,213 | 63,500 104,910 50,14 
Village Decp............. eeeeees| 53,900! 65,794) 5,096 | 55,000 | 65,277) 418i 
West Rand Consolidated ...... 39,136} 3,001 | 38,500 | 38,261) 3,000 
West Springs ....... seseesecess| 49,400 78,545) 32,489 | 48,500 | 75,179 S0ull 
Witwaters-and Deep .. --| 44,600 | 51,426! 11,569 | 45,800 55244) 14l 
Witwaterscand (Knight’ +++} 46,600 | 38,977 2,027 | 44,500 | 41,316 25 
Wolhuter .............2++0+.+..| 28,200 28,044 54 | 29,200 | 29,509|__ 3} 
* Loss. 





OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM Company, Limirep.—A cablegta? 
has been received from Burma reporting that the production & 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of January amounted to 46,895 barrels. 

British CONTROLLED OILFIELDS, LimiTep.—By cable for the wee 
ended February 2nd :—Production, 52,000 barrels; shipmetty 
50,299 barrels; total production for the calendar month of Januaty, 
244,222 barrels. 

Dacia ROMANO PETROLEUM SYNDICATE, Limitep.—Production fol 
the month of January, 1927, 1,316 tons. 13 wells were 1 pre 
duction, 12 wells are in drilling, and two are being fitted up. 

HaMILTtON Or Concessions.—The following telegram has 
been received from the Hamilton Oil Concessions in Roumanié we 
‘*Well No. 8 started continual flow Sunday (January 3% IP! 
noon, average 10 cars (100 tons) daily. Total production up © 
Friday (February 4, 1927), 6 p.m., 60 cars (600 tons).” This - 
pares with an average output during 1926 of about 3° tons Pi 
week. 

KERN River OIFIELDS OF CALIFORNIA, Limirep.—The total - 
duction during January amounted to 135,260 barrels, oT se 
mately 19,323 tons as follows :—Kern River Oilfields of — 
Limited, 43,123 barrels; 6,160 approximate tons; St Helens at 
leum Company, Limited, 43,496 barrels; 6,214 approximate on 
Kern Trinidad Oilfields, Limited, 23,247 barrels; 3,3?! pista 
mate tons; Kern Romana, Limited, 9,397 barrels; 15343 appre’ 


just 
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s; Kern Mex Oilfields, S.A., 15,997 barrels 302,285 approxi- 

te tons; total 135,260 barrels ; 19,323 approximate tons. Opera- 
we re ‘being proceeded with as usual upon the properties of 
wt os Oil, Limited, the production from which is included in 
ving figures. The board announce that they have conformed 
with the requirements of the New Mexican Oil Law, and have 
duly filed applications for their concessions covering the whole 

) d in Mexico, in which the Kern River Company is 


mate ton 


of the lan 


interested. : : ; 
Mexican EaGLe Or. COMPANY, LiIMITED.—The production for the 


ended February 29th was 136,000 barrels. 
Tampico OIL, LimiTED.—Total production on company’s pro- 


+ perties in Mexico, January, 29,979 barrels, in respect of which 


the royalty due to Tampico Oil, Limited, amounted to 2,248 


barrels. 
Unirep Britis OILFIELDS OF TRINIDAD, LIMITED.—Production 


© or the week ending Wednesday, February 2, 1927, amounted to 
F 2,285 tons. 


VENEZUELAN OIL CONCESSIONS, LIMITED.—The Venezuelan Oil 
Concessions, Limited, announces that its production for the week 
ended January 29th was as follows :—Bolivar district, 51,096 m. 


© tons; Maracaibo district, 5,850 m. tons. 





Reports and Notices. 


The offer made by Samuel Allsopp and Sons, Limited, of £3 10s 





; per share for the ordinary shares of Stretton’s Derby Brewery, 
| Limited, has been accepted by holders of over 85 per cent. of the 
| issued capital. The offer has therefore become effective, and the 


purchase will be carried out immediately. 

Mr H. W. B. Schroder (of Messrs J. Henry Schroder and Co.) 
has been appointed a director of the North British and Mercantile 
Insurance Company, Limited. 

Mr David Marshall, W.S., of Messrs Dundas and Wilson, O.S., 
Edinburgh, has been appointed a director of the Scottish Union 
and National Insurance Company. 

Mr, F. H. Fox, of Messrs. Duncan, Fox and Company, of 


; Liverpool, has joined the Board of the Royal Insurance Company, 


| Limited. 








GOVERNMENT STOCKS, &c. 
GREEK DEBT.—The Council of Foreign Bondholders issues the 


| following information, compiled from figures published by the 


International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
(reek debt from January 1 to December 31, 1926, compared with 
those for the same period of 1925 :— 


|. Monopolies, To- 





| — se Pireus Customs, 
| Stamped Paper. 
es oe) eeeetseeseensenasesenssnsnssesseceneaas ——— 
: Drachme, Drachme. 
Gross receipts, Dec., 1926 ...... 11,731,727.45 | 53,592,739.00 
Do do do 1925 ...... 8,750,954.35 75,996,900.00 
Estimated receipts for twelve 
months (Law of Control)....! 28,900,000.00 10,700,000.00 
; Actual receipts for 1926 (twelve) 
Me 1928 (wee a9 on545, | 88 75088636 
Ciual receipts for ] re 
ee |, 129,129,497.85 | 574,185,681.05 





* Exclusive of increases in duties and selling prices not subject to 
, the system of plus-values. 
wanes a _ surplus over the estimated receipts from the 
is applied ¢ es ange and stamped POPSt, 49 8-5 Per Com. 
sinkin owards increasing the minimum rates of interest and 
§ fund on the external gold loans of 1881 to 1893. 


, BANKS. 

i LU DENSTEIN AND C0.—Balance-sheet as at December 31, 
a 2 = follows :—C apital account, £625,000; rebate on bills 
per adh: deneas loans against securities (part of the assets, as 
thn ha — and credit balances, including profit and loss 
discounted ara 6,425; total £1317375737- (Liabilities on bills re- 
i has 5; nd guarantees, £9,262,886 17s 9d, of which £5,121,863 
1 “ice run off.) Casb at bankers and on hand, £90,932; 


valang 
English z bankers abroad, £24,775; bills receivable (including 
L106 7,42 reasury bills), £12,476,944, National War bonds, 


45 debtors and debit balances, £43,496. 


D0 

ne pn BANK (CANADA).—The report shows that the profits 
1.098 ha 1926 amounted to $1,259,277, to which is added 
oe “tought in, making $2,223,575 available. The dividend 
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of 12 per cent. and bonus of 1 per cent. absorbed $780,000. The 
sum of $45,000 is contributed to otficers’ pension fund. Dominion 
and Provincial Government taxation absorbed $166,020. The sum 
of $200,000 is written off bank premises, and $1,032,555 is carried 
forward. 

SWISS BANK CORPORATION.—The net profit tor the year ended 
December 31, 1926, together with the carry-forward from the 
previous year, amounts to £531,683, against £496,888 for 1925- 
At the annual general meeting to take place on February 25th the 
board will recommend the payment of a dividend of 8 per cent. 
(the same as last year), and further propose to allocate £20,000 to 
the pension fund, to place £80,000 to the reserve fund, and to 
carry forward £28,042. (The Swiss Exchange has been taken at 
25f to the £.) 

WESTERN AUSTRALIAN BANK.—The Western Australian Bank, 
Perth, have posted notices calling a special general meeting of 
shareholders to consider an offer of amalgamation received from 
the Bank of New South Wales on the basis of one Bank of New 
South Wales share for every 16 shares of the Western Australian 
Bank. For any fractional shares remaining the Bank of New 
South Wales will pay £2 17s 6d per share. The board of direc- 
tors of the Western Australian Bank recommend the proposal. 
The first meeting of the shareholders of the Western Australian 
Bank will be held on February 18th. If the resolution is passed 
the second meeting will be held on March 8th. The proposed 
date of amalgamation if passed by the shareholders is March 2oth. 


RUBBER, &c. 

IPOH RUBBER ESTATES,—The first report shows that the crop 
harvested was 192,533 Ibs, against the original estimate of 185,238 
Ibs. Including the stocks at the close of the year, conservatively 
valued, the average price credited in the accounts from the whole 
crop was 2/3.06d per lb. The standard production of the com 
pany has been assessed at 197,936 lbs for the current year, and 
the crop will consequently be regulated by the percentage of this 
figure allowed under the Stevenson Scheme of Restriction. After 
writing off £394 for depreciation, profit for year ended October 31, 
1926, was £12,742. The dividend of 10 per cent. for year absorbed 
£8,000. The sum of £2,505 was written off formation expenses, 
and £2,237 carried forward. 


MISCELLANEOUS. 

APEX (TRINIDAD) OILFIELDS, LIMITED.—The secretary intimates 
that the resolution for the subdivision of each of the 400,000 shares 
of this company into four shares of 5s each was confirmed at the 
extraordinary general meeting held on February 8. The transfer 
books will be closed from February 14th to 26th, 
both days inclusive, for preparation for the exchange of share 
certificates. 

BRITISH INVESTMENT TRUST.—The revenue for the year ended 
January 1, 1927, is £287,252, against £274,616. Deducting interest 
on debenture stock and debentures, less income-tax, £67,400, there 
remains a balance of £219,852. Preferred stock dividend absorbed 
£48,000, and deferred stock dividend is again 20 per cent., absorb- 
ing £128,000. The sum of £270,000 is placed to reserve fund. 
The carry forward is £65,050. The total reserve is now £1,500,000. 
A valuation of the investments, made in the usual way, shows. 
that the market value on January 1, 1927, is about £750,000 in 
excess of the book value of £6,019,813. During the year the autho- 
rised share capital of the company was increased to £3,000,000. 
and an issue of 25,000 new shares of £10 each was made to the 
deferred stockholders at the price of £14 per share. Following 
upon the allotment of the additional share capital, an issue was 
made of £250,000 5 per cent. debenture stock at the price of 97 
per cent. The capital duty on the increased authorised share 
capital, and the whole expenses of the new share and debenture 
issues, including the discount on the latter, have been deducted 
from the net profits realised on sales during the year, and the 
balance of these profits has been carried to capital reserve fund. 

COOK, SON, AND CO. (ST PAUL’S), LIMITED.—The profit for 1926 
amounts to £179,672, against £266,446 in preceding year. The 
ordinary shareholders again receive 7 per cent., while the deferred 
shareholders receive 100 per cent. The carry forward is £40,314, 
subject to provision for the three months’ preference dividend to 
end of 1926. Total assets are £3,568,929. Goodwill remains at 
£325,000. Cash is reduced from £328,667 to £242,226. The 
company shows in its balance-sheet a list of its  invest- 
ments,, which are all in British Government securities except 
£169,181, cost of 266,237 ordinary shares (f1) fully paid 
in John Howell and Co., Limited. The total amount of 
investments at cost is £828,446, against {£604,785 in preceding 
balance-sheet, which was all in British Government securities. 
Debtors are at £979,653, against £1,078,213. Stocks are at 
£716,492, against £826,805. General reserve account is at 
£200,000 as compared with £150,000. 

HOME AND COLONIAL STORES.—The report for 1926 reveals a net 
profit of £480,179, against £424,149 for 1925. The company is 





rcmaerenes ta mbe 





344 


putting £48,018 to reserve, against £42,415. The reserve fund 
now amounts to £1,215,627. The ordinary dividend and bonus 
is 25 per cent., against 27} per cent., but it should be explained 
that it is paid on a larger capital. The sum of £11,000 is set 
aside to provide for income-tax, and £5,000 is put to company’s 
staff sick fund, and £5,000 to company’s staff benevolent fund. 
The carry forward is increased from £95,546 to £127,707. Turn- 
ing to the balance-sheet, we find cash is lower at £127,543, against 
£224,457. Cash on deposit is also lower at £50,000, against 
4150,000, but Treasury bills are {£50,000 higher at £350,000. 
Stocks stand at £1,085,344, against £763,840. Investments at 
cost stand at £498,505. Their present value is shown in balance- 
sheet as £516,275. Trading investments and freehold properties 
stand at £1,142,689, against £1,148,257. Goodwill remains at 
£374,240. 

MOSS EMPIRES, LIMITED.—The gross profit on the year 1926 is 
£192,931. The carry forward from the previous year was £31,643, 
making £224,574. Debenture interest takes £23,496. Deprecia- 
tion £19,566, income-tax £11,685, special expenditure on pro- 
perties £2,830, directors’ fees and expenses £4,675, other charges 
£6,963. A vear’s dividend on the 5 per cent. preference shares, 
and an interim dividend on the ordinary shares of 5 per cent. 
actual have already been paid, and there is a balance of £113,803 
for disposal. The directors recommend a final dividend of 10 per 
cent. (less tax) on the ordinary shares for the half-year ending 
December 31 last (making, with the interim dividend, 10 per 
cent. per annum, less tax). They also recommend a bonus of 
5 per cent. actual, less tax, and that a sum of £20,100 be placed 
to reserve. The balance carried forward is £48,go8, an increase 
of £17,265 on the previous year. The summary of the resalts for 
the last three years is as follows :— 























1924. 192). 1926. 
£ £ £ 
Brought forward from previous year 16,855 .. 19,972 .. 31,643 
Credit balance on year........---. 79,696 .. 91,279 .. 123,716 
96,551 .. 111,251 155,359 
Preference dividend .......... eeee 18,553 18,993 .. 19,151 
‘Ordinary dividend................ 32,550 .. 44615 . 44,800 
TORE cose cncncsseccessecssscece = ‘ bs 22,400 
Reserve ........ cekeewead pak ie om ‘ os -.- 20,100 
Discount & expenses on deb. stock.. 12,487 .. 12,000 .. oa 
Income-tax reserve ...... jeeecses SID oe 4,000 .. 
Corporation profits tax............ 989 .. = ys o 
Depreciation of investments ...... 5,000 .. ve i ss 
Carried forward.............- .... 19972 .. 31,643 .. 48,908 
96,551 .. 111,251 .. 155,359 


PINCHIN, JOHNSON, AND CO., LIMITED.—The directors of Pinchin, 
Johnson and Co., Limited, have entered into an agreement whereby 
the business of the old-established and highly successful paint and 
varnish firm of Messrs Docker Brothers, of London and Birming- 
ham, will be associated with that of Pinchin, Johnson and Co., 
Limited, as from January 1, 1927. The business of Messrs Docker 
Bros. will be carried on as a separate trading unit, and Mr 
Docker, who has been chairman of Docker Brothers for many 
years, will undertake to continue his present duties. The direc- 
tors of Pinchin, Johnson and Co. feel that the association of 
interests thus brought about will be of the greatest benefit to the 
business, and anticipate that its future strength and earning 
capacity will be materially increased. The agreement provides 
for the issue of ordinary shares to the vendors of Docker Bros., 
and for this purpose it will be necessary to call an extraordinary 
general meeting of the ordinary shareholders of the company to 
pass a resolution authorising the proposed increase of capital, 
notice of which will be sent to the ordinary shareholders in due 
course 


POWER SECURITIES CORPORATION, LIMITED.—Gross income for 
1926 was £99,905, against £96,412 for 1925. Deducting expenses 
the available balance is £78,008, against £77,966. Preference 
dividend absorbed £28,000, and £20,000 is again put to reserve, 
making total reserve £80,000. The ordinary dividend is again 
64 per cent., absorbing £26,000. The carry forward is increased 
from £12,944 to £16,953. Total assets have risen from £1,122,360 
to £2,458,242. Cash is £667,863, against £199,360. Investments 
sold for future settlement stand at 4 546,587, against £4,196. In- 
vestments at cost stand in balance-sheet at £1,104,592, against 
£846,794. It is pointed out that a valuation of the investments 
{including loans and participations) made by the directors as at 
December 31, 1926, taking market values at that date for the 
quoted securities, shows an aggregate value in excess of the figure 
at which they stand in the balance-sheet. A new item appears 
under liabilities, z.e., investments purchased for future settlement, 
£1,288,115. 

ROLLS-ROYCE, LIMITED.—The twentieth balance-sheet for the 
vear ended October 31, 1926, during which period the business 
was seriously impeded by the coal strike and the general strike. 
The directors, after paying or providing for all trading expenses 
and suitable depreciation of buildings, machinery, and plant, 
and charging repairs and replacements to revenue, are able to 
announce that there is available for distribution the sum of 
£100,606, against £165,722. The amount of £19,291 was carried 
forward from the previous year, making a total of £119,897. The 
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board recommend that the balance of profits shoul 
by again payin’g 8 per cent. dividend, absorbing £65 
to income-tax account £10,000. Transfer to reserve fund 

Carry forward £24,795. Cash is at £17,860, against 9700, 
Consolidated reserve funds stand at £544,277, Against Labo y 
The directors regret to record the serious loss to the = 7 
by the death, in April last, of Mr Claude Johnson, the csr, 
director and a joint founder of the company. Mr Basil Joho! 
has been elected a director, and the board has appointed Pe 
the managing director. At the suggestion of numerous gh 7 
holders, a memorial to the late Mr Claude Johnson will be - 
at Derby. Bi 
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SCOTTISH CENTRAL INVESTMENT TRUST, LIMITED,.—The r¢ 
for year ended January 15, 1927. Net revenue of £ 38.727, to ee Detagon | 
is added £6,681 brought forward from preceding year F riectric 
£45,408 available. oe ae mer 


Preference Ccividend for year absorbed £18 
The ordinary dividend of 5 per cent. absorbed £12,000, The sup 
of £10,000 is carried to reserve, and £5,407 carried forward The 
funds of the company are spread over 187 investments; a valuation 


‘hiswick 
V orkshir 


000, 


Kingston 


of these has been made as at January 15, 1927, from which } alton ¢ 
appears that they are of a value in excess of the figure at whig | ewport 
they stand in the balance-sheet. 
DD, 

SELFRIDGE AND CO., LIMITED.—The preliminary report forth _— 
year ending January 31, 1927, states that the net trading profit Wakefiel 
after deducting all expenses, directors’ remunerations, ample 
depreciation of store utensils, motors, machinery, &c., excluding Hot 
income-tax, amounts to £504,214. In addition there is a profi Tanghan 





realised by the sale during the year of investments previous) 
held by the company, to which is added the accumulated reserve 
against such investments which are not now required for the 
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purpose, £330.950—/835,164; and to this sum has to be added ‘illys O 
the amount brought forward from last year’s accounts, £137,006, z 
making a total of £973,160. The profit this year does not. ¢ Batu Ka 
course, include the final dividends from the branches recently sof poh Ru 
to the Selfridge Provincial Stores, Limited. These dividends fx ; 
the second half of the previous year amounted to 433,700 net. Th Wm. Pri 
money received from the sale of these branches has not been in 8 
hand long enough to offset such dividends. The profit has been sreenlee 
appropriated as follows :—Debenture interest, £14,042; dividend 
on the tax-free preference shares £78,000; dividend on the pre eo 
ferred ordinary shares, 4,100,000; dividend on the staff participa 
ing shares at the rate of 6 per cent., £5,086; reserve for income. veunard 
tax, £25,000; for the staff social and athletic clubs, £300; Maple a 
depreciation of fixtures, £25,000; writing down leaseholds, builé- 
ings, &c., £100,000; dividend on ordinary shares 20 per cent., les -mmott 
tax, £150,000; additional dividend on the staff participating Fleming 
shares, 6 per cent., £4,600; and to reserve (making that fund w Hudders 
to £400,000), £325,000—£829,728, leaving a balance to be carried inen T 
forward of £143,432. 
hathan 
Pa : _ ees sacs way 
” ity of | 
Conumercial Reports. FP" 
€ 
British 
—— Guardia 
‘Scottish 
THE CORN TRADE. East W 
South § 
Mark Lane, Friday Evening. Sunder] 
Climatic conditions have continued to favour field work, being | 
dry and open, though attended by a lower temperature and night ook, S 
frosts. Winter crops continue to make good progress, and whet George | 
presents a healthy appearance. Supplies of native wheat were 0! Henry ] 
moderate extent, and all good milling samples found a ready s## = 
at full rates. Imported descriptions were also in fair request, and John As 
prices maintained a steady level, with best North American grades Manche 
sparingly offered. In the floating and forward cargo section pur Prodi 
chases were somewhat restricted, dealings being chiefly confinel Metrop. 
to afloat and early positions, while prices were barely steady aes 
view of large shipments from Argentina. La Plata maize ws Ria 
similarly affected, and near positions pressed for sale. Steamers of Bentine 


United 
Variety 
Vyse, § 
Wm, M 


—— 


white Pacific wheat March sold 535 to 53s 3d, Australian to India 
March shipment at equal to <3s 3d, and No. 3 Northern Manitobe 
afloat 53s od per 480 lbs c.i.f. terms. Wheat maintained. No.! 
Northern Manitoba quoted 60s 6d, No. 2 ditto 58s gd, No. 3 
56s 6d, No. 4 538 6d, No. 5 49s, No. 6 44s 3d, No. 2 tough Man 
toba s6s 6d, Rosafe 63} Ibs 56s 6d, Barusso 63} Ibs 55s 6d, Aus 
tralian 56s 3d to 57s 3d as to quality and position, all ex-ship * 
496 lbs. English 11s 2d to 11s rod per 112 Ibs. Flour steady 
London standard grade 45s 6d, town whites 46s 6d, patents 47s 64 
to 48s per sack delivered in the home counties, with 6d to 1S - 
sack less for deliveries in the London districts. Of imported 
Manitoba patents range from 42s to 458 6d, Minneapolis 425 6d 
4ss 6d, Kansas patents 42s to 438, Australian 43s 6d per 280 - 
ex-store. Maize firmer. Plate landed 32s 6d, ditto ex-ship 3% - 
new crop May-June 30s 3d, Plate Cinquantina 36s landed per 4 
Ibs. Barley reservedly offered. Californian 4os to 49S; Chile 
Chevalier 50s to 55s, ditto brewing 4os to 46s 6d per 448 Ibs, — 
Canadian Western 34s 6d to 35s as to position, No. 4 ditto 48° 
ex-ship, Persian landed 32s, Russian 35s 6d landed, Plate _ 
landed per 400 Ibs. English malting 9s 6d to 16s 3d as t0 samp 
feed 8s od to gs 6d per 112 Ibs. Oats quietly steady. / 
landed 23s 6d, ditto ex-ship 22s 3d, No. 2 Canadian mixe 6 
ex-ship to arrive 19s, ditto landed 20s 3d, German 255 6d to 2 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























































M0 1 
yt Net orresponding 
we Profit | Appropriation. | Period Last 
. Balance After es ait nowt | Year. 
Ri, Period | from Pay- | ablef | Dividend : | 
_ Company. Ending.| Last ment of | oe | : Carried to, ' 
. Account.) Deben- | — | Prefce.| Ordinary. a | forward. | Net | Divi- 
~ ture | -e—— —\—| ee | || Peelit. | dend. 
ae | Interest. | |\Amount.| Amount. Rate oom, GS | | 
— ele, | ai 6hlUk £ | & £ af «2. ek.t.e: = 
‘4 Detagon ane. (coeeenassine | Dec. 31 9,536 14,372 23,908 | 2000 6.563 15+ 5,600 9,746) 12,086) 15+ 
3 Fo, fing and Power. 
ng ae evolty gsiemens | Dec. 31 | 1,087| 23,712 24,799)... | 14,140} 16 9,000) 1,659 11,724) 16 
Bee wrishire Electric Power...++++. | Dec. 31 | 55,051| 257,416 312,467) 59,615| — 8 85,000 65,260) 205,012, 8 
' Gas. | 
TBD. scston-upon-Thames Gas ....| Dec. 31} 15,189 7,772, 22,961; .. | 15820 7 7,141| 15,468] 7 
’ a. Gas ..ceccccceeees eeeees| Dec. 31%} = 3,581 909) 4,490; .. | 1,440, 6t oe 3,050; 1,977) 6+ 
Ber report (Mon.) Gas ........00e. Dec. 31 3280 8,957 «93,285. = 18,700; 5 [Dr 4,500 Mas | x 
ich ewport (Mon.) (5 | 
. cas | Dec. 31 | 42,782) 33,595. 76,377 .. | 490,580)! >, 35,797| « ee 
Portsmouth Gas... ( 7 ome 
ie , | 630d. )) — gOd. 
r Wakefield Gaslight .......+++65 Dec. 31 1,202 4,590 5,792) 1,125) 11,362)! 5 Max Dr 6,795 10,517/{? fax 
im , Restaurants, &c. 
r potan rae anti Dec. 31} 25,361) 15,837 41,198} .. | male 123} 5,000, 25,4285) 9,259, 123+ 
- Motor and Cycle. | | | fs 
*) BB crossley Motors ..... : ate till at | Oct. 31| .. 56,025 56,025 | 27,538 5 ‘a 28,487) Dr sess oe 
© TE illsRoyce + ..seceeeees LIT) Oct. 31 | 19,291) 100,606 119,897; -. | 65,103, 8 | 30,000 -24,794) 165,723, 8 
M PBpWillys Overland Crossley........ Oct. 31] .. 62,464 62,464, 36,000 ww | ww |, 26,964|Dr 155077| - 
- i  ~—_— Rubber, &c. 
* Bays. Kawan Rubber and Coconut| Sept.30| 1,258 12,556 13814 . 12,013) 10 | —1,000 801| 10,873 10 
J Ppnoh Rubber Estates.......... o-[ Oct. SL] -- | = 12,742 12,742). =| 8,000} 10 | = 2,505 2,237). = 
~ Shipping. i 
‘ Wm. France, Te eick, and Co, ..| Dec. 31 9,719. 24,130 33,849| 6,600 18000 3 | 9,249) 46165 5 
i Shops and Stores. | . 
2 reenlees ma BM, oy ccs saewans Jan. 1 95) 5,454 5,549 | 7,500 a Dr = 1,951) | es 
4 (15Cm. i (15Cm. 
Bib iam and Colonial Stores ...... | Dec. 31| 95,546 469,179 564,725) 91,500 250,000, ,0°4 it 58.018 — 127,707/ 395,149. Ord. 
. ' Ord| | 40d, 
DMN, or senecn0ssss0000s 08 | Dec. 31} 15518 32,741 48,259 7,500 18,750 15 | 6,414, + —:15,595| 33,171 15 
‘ Maple and Co.......e0.05 ieseeu Dec. 31 58,791 315,505 374,296, 60,000, 252,000) 14 | 1,500) 60,796)| 354,761) 14 
Textiles | 
: ‘mmott’s and Wallshaw........ | Dec. 31 2,131. Dr 24,697| Dr 29.566. 2,200 | isa -- |Dr 30,000; 5,234! Dr 7.978 5 
* Fleming, Reid, and Co. ........ | Dee. 31 | 43,320) 139,304 182,624, 8,409, 84,087, 15 45,000, 45,128) 133,162, 15 
» Huddersfield Fine Worsteds ....| Dec. 31 |Dy 9,652 18,350 8698, 8,249, ne ee oe 449) Dr 11,147 e< 
d inen Thread ........sccecccces Sept.30 | 200,428 125,789 326,217, 121,000, 99,000 6+ |Dr 100,000; 206,217) 257,955 84+ 
Tramways. | i 
Chatham and District Light Rail-| | | 
= NE hike 66000400 e090 06408 | Dec. 31 1,596. 8,266) 9,862 2,250 2,650) 24 4,000) 962)) 7,796 5 
ity of Buenos Ayres Tramways..| Dec. 31 13,235) 69,379 82,614; .. | 62,000) 5 5,500) 15,114, 69,400 5 
Dublin - Tramways ...... Dec. 31 15,231 121,298 136,529; 28,800 29,040; 53 63,500) 15,189) 129,012 54 
rusts. 
pBritish Investment Trust........| Jan. 1 | 291,199! 219,851 511,050 48,000; 128,000, 20 270,000; 65,050) 207,882) 20 
— Guardian Investment .......... Jan. 20 12,000 66,032! 78,032'| 16,910) 34,400; 10% 12,000) 14,722)! 47,630; 10 
Scottish — ene ooe-| Jan. 15 6,681 38,726 45,407 | 18,000) 12,000' 5 | 10,000) 5,407) 56,473, 5 
aterworks. | 
East Worcestershire Waterworks) Dec. 31* 6,269, 5,254 11,523 | 436) 2,930! 10 2,000 6,157/| 4,418 9 
South Staffordshire Waterworks..| Dec. 31 18,165 113,900) 132,065 | 55,704) 60,566) 7 a | 15,795}, 123,389) 7 
pant ~a S. Shields Water) Dec. 31] 25,474 42,672, 66,146 1,085) 49,4297} -- | 15,632) 45,925, 7: 
4 er Companies. 
| | 2} = 
it JB: Son and Co, (St Paul’s) ....| Dec. 31 | 58,908 179,672) 238,580| 85,312)/ P78 7 Or. S000; 40,314) 266.446 /750,5 
" George Outram MONG ccsccses | Dec. 31 | 14,546 188,409 202,955 .. | 122,671) 173 62,574 17,710} 206,271/ 25 
é see Ap we meg e ‘ * aaa Dec. 28 11,861) 38,556 50,417) 1,000; 21,600 6 16,528 11,289; 48,342) 63 
le acco (Great Britain} | i! 

d a Ireland) vor rrr ee | Oct. 31 | 643,639, 8,968,355) 9,611,994)! 852,209) 7,188,407, 24+ 750,000 821,378 8,889,990, 24+ 
es Menthater Ce ae ye chic Jan. 19 11,865 47,056) 58,921)| — 33,000} 132 5,000 15,921) 41,685) 123 
, Jorn, Grocery ¢ | 
4 aggtituce Exchange ..... - ‘ a Dec. 31 | 737) 20,161 20,898 | 18,696} 94 | wa 2,202! 20,242) 94 

BP pe erlitan Theatre of Varieties! Dec. 31 | _ 4,055 9234, 13289) .. | 4.500 10 | 4,000 4.789} 7,265, 10 
Hy td Securities Corporation ....| Dec. 31 12,944! 78,088 91,032; 28,000; 26,000) 64 | 20,000 16,952); 77,966; 64 
gs PM Bands and Sons... 00! Dec. 31*| 78531, 66,108 144,639 48,000; 64,000) 8  .. 32.639| 106,553, 10 

Scottish W 
of Sentin 1Waen aseaeheasaslees Dec. 31 2,169 21,846) 23,996), .. | 20,160; 10 | 1,500 2,336} 23,402 10 
it Mb ran Waggon Works 6.2... Dec. 31] 1,352 44,712) 46,064) 22,600, 5.000, 24 17.505) 1,059) 22,531) nil 
2 bit Varieties Syndicate 22°21. Dec. 31 2,010) 4251) 6261) .. 2,632) 7§|  1,500/  2,129/ 3,868 74 
1 Bb vise Sone ties Consolidated .-| Dec. 31] 4,10 11,832 15,938. | «= 6,500) 5 3,436 6,002; 
Vn WT O Siueeevew yes Nov. 30 17,373 45,106) 62,478 10,875) 17,400} 11 20,000 14,203 38,043) ll 
: : ten, Sons, and Co. .... Dec. 20 3,079) Dr 397) 2,682) 4,500’ 1,750' 24 |Dr 5,060 1,432! 8,568) 7 











+ Tax free. 



























Ss Half-year. 
ee 


dy a 28s to 30s 6d, both landed per 320 Ibs. English 7s 8d to The following is a statement showing the Quantities Sold and the 
i ‘S tod per 112 Ibs, Millers’ offals steady trade. Broad bran 8s od, | Average Price of British Corn in the past two weeks, and for the 


middlj : : 
ra dings 8s, fine ditto 10S, feed oatmeal 8s 6d, light oats 8s, 


corresponding week in each of the years from 1923 to 1926 :— 





























ground ca ved, (aoe " : a on 

4, ‘ Oats 125 ¢ 2x. o 

» Setter demand a wage Seetted ——— eae | Quantities SOLD, AvER«Gs Prics PeR Cwr, 

t0 Dade flak and fully steady while reservedly offered. London- ae al 

: oo ao rolled oats 16s 6d, medium also fine cut 16s 6d, es | Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 

, and whole groats 16s ex-mill per cwt. 1927.) Gwe, a j—s ss ae — 

, Jan, 29 ...... | 304,464 417,198 93,664 , 1110 lll 8 3 

Mi COMPARATIYE AYERAGES OF GRAIN. Feb. 5 5.00.) 289,882 360036 | 91,32 | lo | il 2 8 3 

; ‘, ee table gives the estimated sales of home-grown wheat re he "| oe | a = 2 : | Z : su 

arvest years 1926-27, 1925-26, 1924-25, 1923-24 :— Feb. 7.1925 | 407,385 | 209.209 | 118,051 13 8 | 135 10 3 

4 Feb.6,1926 .| 304818 | 235,762 | 64347 | 1110 | 10 0 | 9 2 

e, { eaeeeecmeiied a ae ee ee — ini aaa 

1926-1927,| 1925-1926.) 1924-1925.) 1923-1934, 

. ~~ | | AMERICAN WHEAT MARKETS. 

A Week Wo Peers nome-grown wheat—| Cwts. Owts. Owts,  Owte. The restraining influence of the pending Farm Relief Bill on 

s; Weeks to February § he senesennaemes elena | ee | 415.867 aan business in the Chicago wheat market has been most marked 
SS eee i867, 8 . | §:506,926 ie this week. The opinion is expressed that the President will 
om... brlcg ot English wheat per} s 4. e4/ «8 @ 88 veto the bill. Prices as a whole are lower than a week ago, 

Seeeeee Steeeccceccccccseesseeel 1110 | 1110 | 134: 210 4 Winnipeg moving in sympathy with Chicago. The tone was, 
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however, firmer at the end of the week, export inquiry having 
shows signs of increasing whilst covering was induced by reports 
of rains in Argentine. 


Jan. 7, Feb. 11, Jan. 6, Feb. 3, Feb. 10 
1926. 1926. , 1927. 1927. 1927. 


Winnipeg (No. 1 Manitoba)—Cents per | 
TE eassahpognebindeens shee eases 160 1568 | 1338 1393 1383 


Chicago (No. 2 Winter)—Centsper60 lbs | 1763 169k | 1375 | 1424 | 1413 


Visible supplies of wheat in Canada, at 54,189,000 bushels, show 
an increase of 








105,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 57,971,000 bushels. 
COAL. 
Our Cardiff correspondent writes :—There has been a distinct 


improvement in the undertone this week. Foreign consumers now 
appear to be satisfied that prices have at last become practically 
stabilised, and as the latter are in the neighbourhood of those ruling 
before the strike, when the industry was being subsidised to the ex- 
tent of over 4s per ton, the benefit of the economies derived from the 
new hour and other working conditions seems to have been largely 
remitted to the consumer. In any case, contract inquiries have been 
more active during the past week than at any other period since 
1925. Among those who have invited tenders have been the 
Spanish railways for 30,000 tons; the Buenos Ayres Electricity 
Board for 120,000 tons of sized coals; the Egyptian State Railways 
for 100,000 tons; the Algerian State Railways for 60,000 tons 
ot patent fuel; the London Metropolitan Water Board for 170,000 
tons of coal; the British Admiralty for ordinary and _ supple- 
mentary quantities; and the Bristol Electricity Works for 30,000 
tons of steam smalls. The Buenos Aires Electricity Board con- 
tract has been placed, as well as one by the Navigazione Italiana 
for 60,000 tons. Partly under the influence of these inquiries 
prices have maintained a firm tendency, while those of small coals 
are distinctly better, although the comparative strength of these 
coals, particularly the washed descriptions, has been a feature of 
the market for some time. The following are current approximate 
quotations :—Best Admiralties, 22s 6d to 23s 6d; seconds, 21s 9d 
to 22s 3d; best drys, 22s to 22s 6d; Black Veins, 22s to 22s 6d; 
Western Valleys, 21s 6d to 22s; Eastern Valleys, 21s to 21s 6d; 
best small steams, 15s to 15s 6d; ordinary cargo smalls, 12s 6d 
to 138 6d; coking smalls, 15s to 15s 6d; anthracite best large, 
3588 to 37S 6d; Red Vein large, 273 6d to 298; machine-made 
cobbles, 42s 6d to 45s; French nuts, 47s 6d to sos; rubbly culm, 
138 6d to 14s; foundry coke, 37s 6d to sos; patent fuel, 27s 6d to 
28s; pitwood, ex-ship, 31s to 31s 6d. 





Our Glasgow correspondent writes :—Although collieries are 
still having difficulty in disposing of outputs, the aggregate of 
business is steadily expanding, and prospects are brighter. Im- 
provement is most marked in the inland market, but there has been 
a much better inquiry on shipment account, and now that prices 
are coming near pre-strike levels, merchants are confident of a 
gradual increase in the volume of orders. The reduction in prices 
this week has ranged from 3d to about 1s. Shipment prices are 
approximately as follows (all f.o.b. district ports) :—Lanarkshire : 
Ell. best, 17s 6d; splint best, 20s; splint second, 18s; navigation, 
20s 6d; navigation second, 18s; steam, 16s 6d; Hartley, 22s 6d; 
trebles, 20s; doubles, 17s 6d; singles, 17s; pearls, 14s 6d; dross, 
12s 6d. Fife: Screened Navigation, 22s od; first-class steam, 
13s 6d; third-class steam, 14s; trebles, 20s to 22s 6d; doubles, 
17s to 18s; singles, 15s 6d; pearls, 148 3d; navigation smalls, 
17s. Lothians: Prime Steam, 15s 6d; secondary steam, 1¢s; 
trebles, 19s 6d; doubles, 17s 6d; singles, 15s 6d; pearls, 14s 6d. 
All per ton f.o.b. Leith. 





Our Sheffield correspondent writes :—Chaotic conditions con- 
tinue. Sales contracts do not keep pace with production and 
delivery by railway is subject to constant delays and hindrances. 
Prices of industrial fuel tend to droop, but furnace coke is an 
exception. The output of such fuel is inadequate, and existing 
supplies command high prices. 





TRON AND STEEL. 


We extract the following from the weekly report of the London 
Tron and Steel Exchange :—The tone of the markets is still rather 
hesitating. Some of the British steel makers have experienced an 
improvement in inquiry of late, but new business is still difficult 
to secure, and consumers apparently are waiting for a reduction 
in prices.) On the other hand, the firmness with which prices of 
coal and coke ase held and the advance in the railway rates are 
operating to maintain the prices of iron and steel materials. The 
pig-iron position has become easier, increasing quantities being 
available for the open market, although there has been no notable 
reduction in prices yet. The Continental market remains weak, 
and the continued fall in the prices in this department is affecting 
confidence all over the world. 





Our Middlesbrough correspondent’s report, dated February 10, 
1927, is as follows :—Pig-iron~ Business still continues quiet, due 
largely to the uncertainty of prices regarding forward contracts. 
The present price of No. 3 G.M.B. is 82s 6d per ton, but there 
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is very little for disposal in the open market, as most of the fur 

are producing iron to meet the works’ own requirements, 

price of coke still remains the important factor. Untij the oo 
reduced the lighting of more furnaces will continue to be held. 
For hematite there is practicaly no demand, and while mit 
try to maintain the price of mixed numbers at gos, less would 
accepted for forward contracts. Manufactured iron and tal 
Local works are at full pressure to meet the more pressing a 
of their customers, but new orders do not come along he 
Quotations remain unchanged. Steel ship plates, £8 7s bd: se 
ship angles, £7 17s 6d; iron bars, £12 5s; steel rails, £ z 
Iron ore: very littke new business is passing in foreign ore ai 
best rubio is still nominally quoted at 22s per ton c.i.f, Tees, 7 


Our Shefheld correspondent writes. —Absence of forward ber 
ing continues to be the leading feature of the iron and st 
markets. Work on old contracts is still fairly abundant ip 4 
open-hearth steel department. A substantial reduction jp pig. 
iron prices might stimulate business in many directions, but 
no such modification is likely until coke becomes more plentif 
and cheaper. As regards the finished branches, including ste 
tools, the bulk of them are more or less stagnant. The industry 
position as a whole is far from healthy, and the optimism ¢ 
a month ago is waning. That there is considerable trade in ty 
offing is the view of most people, but there is reason to {eg 
that any considerable further expansion of actual business yi 
not be felt until the turn of the quarter. Makers of cutlery ant 
hardware are experiencing unusual flatness. 





Our writes :—There is 


Glasgow correspondent now gret 
activity in the heavy steel and in the pig-iron trades, Th 


number of blast furnaces in operation has increased to twenty.iy, 
four more having been prepared this week. Supplies still fal 
short of requirements, and consumers are willing to pay a 
extra of 2s 6d for early delivery. Prices are very firm. All tk 
steel works are row on full time, and heavy tonnages are ein; 
turned out, one large maker having reached a total of sm 
tons of finished materials for one week’s working. New bus. 
ness is not very plentiful at the moment, consumers evidently 
holding off in the hope that current prices will be reduced 
later on. The decision of steel makers not to advance prices ia 
consequence of the increase in railway rates does not, howete, 
point to lower prices in the near future. There is a dull tendeny 
in bar-iron, but good business is hoped for as work in th 
shipyards and engineering shops proceeds. Demand for blac 
sheets is keeping up and makers are generally busy. Supplis 
of British steel being now more plentiful, old contracts, held 
owing to the strike, are receiving atiention. The galvanised 
sheet trade is keeping steady and makers are well employed, but 
there is a marked absence of large parcels on the market. Pris 
are somewhat easier. 


Our Cardiff correspondent writes :—There has been a slight 
improved demand for South Wales tinplates, and_ prices have 
been a shade firmer, ruling up to 198 gd-20s 3d per basis box ¢ 
20 by 14. In view of the possibility of the introduction 0 é 
pooling scheme next month, it is expected that quotations will ¢ 
still higher. Galvanised sheets are a shade easier, and are quot? 
ss lower. The receipts from works last week totalled 1120” 
boxes, compared with 113,922 boxes the previous week, but # 
shipments were heavier, stocks have been reduced from 12774 
to 116,629 boxes. 








OTHER METALS. 





Tix.—The market continued to harden in response to bight 
foreign advices together with lighter shipments from the ae 
while a keen demand on covering account for all — 
April was reservedly met. Some irregularity was ages’ 
at times, but prices on balance were on a much higher basis 
Dealings were recorded in standard cash at £302 105, Le * 
£308-£310, with three months at £296-£294 105 and £295: cit 
in the East were reported at £300 5s to £3060 155 per aoe 

Copper opened quiet and easier, but improved ine ae a 
buying orders, while holders showed more reserve in is < 
higher American cables. Standard cash was dealt in . aS fa 
to £54 8s gd, and three months £53 5s to £55 178 6 ns 
18s gd ton. ith a bit 

Leap slightly irregular, though firmer on balance wit a 
business in force. Good soft foreign pig ron April 
£26 6s 3d to £27 158; March, £26 178 6d-£27 16s 3 ‘ant 
£26 178 6d to £28 1s 3d; May, £27 178 6d-£27 18 3 
£28 1s 3d; June, £27 108-£27 17s 6d ton. + tines 

SPELTER generally firmer though somewhat icrog@e 1s 3 
February sold £29 2s 6d to £30; March, £20 38 904%) yoy 
and £29 10s; April, £29 6s 3d-£29 38 od and £30 ip 3 é 
£29 7s 6d-L29 5s-£30 35 gd; June, £29 8s od 3 


ton. t 


China crude afic# 


Atimony firm. English specials £75. eg tf 
£34 108, regulus spot £57 10s-£58, February-March £5: 
455 tos ton. ; de afl 

ANTIMONY firm. English special £75, China re - wait 


Worrram quiet, and forward quoted 15s 9d to ! 
c.i.f. 

Tin PLatTes quiet. I.C. coke prompt 20s, forward ! 
per box g.o.b. Swansea. 
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OVERSEAS TRADE RETURNS. 
(Value C.I.F.). 




























































———— { 
IMporRTS. | EXPorts. 
| Month Endea Year Ended 
January 31. January 3l. 
3926, 1927. | 1926. | 1927, 
———— Set = ar £ 
Soe et a caver, veseeueee] 12425508 91009650 | a. 
‘ pone stuffs for animals........! } omen 8,457 446) 21871 218,264 
0. ea! gevccecvoccvecceese eeeseeees 1439,587 1,307,782! 141,882 131,413 
1008. .cccceses gt oTy " ’ | y 
D, Animals, living, ork, non-dutiable| 14,841,533, 12,578,329) 6,731 5,007 
E, Other dutiable ..| 11,052,054) 10,084 984) 2,751,195 2,777,654 
é eles. ° 2,013,459 1,958,257, 561,682 524,393 
; Fo ee ra napnee seseenees OH ee 
ee een | 52,478,775 44,199,321, 4,121,949 4,078,535 
{L—Raw Materials and Articles Mainly 1 a 
Unmanufactured— 675 5,215,223) 3,821,336 4,290,806 
A, Coal ....seeeeeeees eeeeeses ecccceee 124,669, 9,004, EN 
-metallic mining and | 
B, Other products andthe like +... 63.671 479,95, 151,638, 190,762 
©, Iron ore and SCrAP .......eeeeeee ‘ 460,532 178,666, 34,419 44,054 
¥ talliferous ores an | 
* oo. ei one 1,753,019 1,407,063 79,8511 142,031 
B Wood and timber * 21300,947 3,001,454, 60,719 52,57 
F. Raw cotton and cotton =e szee 10,826,281 8,419,032 108,418) 71,048 
G, Wool, raw and waste, and woollen | | 
eaiei caéwasesadan seceeeees, 9,048,286) 8,835,122) 807,854 760,119 
B. Sik, raw, knabs and noile ........| _ 167,502 (056, 2,086 4,093 
I, Other textile materials............ 3,290,512) 1,651,939; 23,702 14,025 
J, Oilseeds.nuts,oils,fats,r'sins&gums 3,766,138) 3,016,336 533,988 306,425 
. Hides and skins, undressed ...... 2,130,945| 2,174,935! 251,996) 222,829 
L. Paper-making materials...... wees, 41,017,131| 1,308,631) 122,999 88,523 
SD. ccencnecessssensdeces ws 45720,322| 2,595,470 45,435) 23,627 
N, Miscellaneous, raw materials and | | 
articles mainly unmanufactured, 955,495, 991,032 306,566} 370,642 
‘iipubiamiaaaal ipa bie alanis Seed ilienciansemsaeaae 
Total, Class II............. 40,905,456) 39,455,754 6,351,007/ 6,561,641 
G-.es Wholly or Mainly Manu- —————| — eS eae 
factured— | 
A, Coke and manufactured fuel...... 1,223) 61,593) 366,388) 230,017 
B, Earthenware, glass, abrasives, &c. 821,819 1,092,980 1,001,772) — 1,085,394 
C, lron and steel and manufactures 
DT cine odstsaubennenmaweeas ¢ 1,807,420) 4,312,619 5,642,764 4,650,901 
D, a eaee metals and manufac- 4.350 nl a.o166e2] 1.408684 1sea.e 
MOOI 5 00.0006004640-000800 958,171; 2,916, :448,664) 526, 
E poe od hardware, implements, ane aaa an sn 
andinstrumentS .........ccecees | ’ ’ | ’ 
®. Blectricai goods and apparatus ../ 352,996, _ 347,956, 889,756) —1,096,935 
OE ERE AOE 1,023,289! 1,307,667 3,848,711 3,994,509 
H, Manufactures of wood and timber 620,789 599,980 159,312 164,670 
{. Cotton yarnsand manufactures .. 662,261! 761,928 15,161,357; 12,447,656 
J, Woollen and worsted yarns and 
manufactures,............ perry 1,199,458) 1,423,127 5,030,603) 4,708,391 
K. Silk and silk manufactures ...... 1,299,167, 1,475,271 117,817! 179,298 
L, eatactanes of other textile sein wal upseees - eens 
materials ...........0005 cccccccce| tae" 219,895, 2,311,559 2,187,70 
M, Apparel............... pcumicmens 1,052,578) 1,166,606 2,092,947 1,892,581 
N, Chemicals, drugs, dyes, & colours 1,124,463, 1,472,765, 1,919,425 1,632,865 
O, Oils, fats, and resins, manufactured’ 2,328,519, 4,325,077) 709,481 888,696 
t eather and senatesanes thereoi) 1,103,454; vee 525,433 574,900 
perand cardboard ............ 1,210,763; 1,328,1 756,322 782,179 
R. Vehicles (including locomotives, , . ; 
ships, and aircraft).......e.e.e0. 681,106 763,528! 2,597,517 2,031,859 
8, Rubber manufactures ............ 567,117| 613,203 593,700 636,885 
T, Miscellaneous articles, mainly or 
wholly manufactured............ 2,083,389 2,296,588, 2,495,336 2,296,463 
Total, Class III............ 24,062,688, 29,577,639) 48,366,197 43,700,007 
(V—Animals, not for food ............ 121,254 145,788, 182,049, «179,209 
¥i—Parcel post, non-dutiable articles... 150,403, 221,753| 1,359,272, 882,456 
WN che ca cise becneccancune 117,718,576 113,600,255 60,380,474: 55,421,848 








THE COTTON TRADE. 

a LIVERPOOL, February 10, 1927. 
The demand for spot cotton has again been good. Prices have 
steadily advanced, and the highest price so far reached this 
season was quoted yesterday. On the week values show an im- 
sage = 23 points. ‘he demand has chiefiy been met by 
bi ee ising profits, though a little more hedge selling at the 
no ee has been in evidence. The McNary-Haugen Bill, 
fauna soreee: is under the consideration of the American 
a. the formation of a board which can either 
is cies — products, or loan money, when these commodities 
be aold al. am ge cost of production. The surplus produce is to 
: os for w hat it will bring, and any loss incurred is to 
ae med a ue farmers. ‘The Bill contemplates the 
week ath t : wo a $250,000,000. Spot sales of cotton for the 
reed } toths eee were 50,000 bales, of which 29,450 were 
ae - razilian, 11,750 Peruvian, 3,300 Egyptian, 2,500 
ome ink a Indian. and 250 sundries. Imports for the 
eeeil «-. "i 93,405 bales, of which 65,278 are American, 294 
+ ‘he? eru, 12,028 Egyptian, and 3,106 African. Quota- 
tGed “A are American, Middling 7.644, Egyptian Sakel 
wy» Uppers 10.35d, Brazil fair 7.sgd, Peru G.E. mod-rough 

8.84d, Tinnivelly F.G.F. 7.00d, West African 


aod, smooth 
m1 g = 5 " . . . ~ 
dling 7.344, and East African G.F. 9.45d. 





MANCHESTER, February 10, 1927. 


las been firmer than for some time. Prices for 
demand oe gy hardened, partly as a result of the healthy 
producers Age owing to the rise in American cotton, while 
couragins re ee dealing with an extensive inquiry. En- 

5 Sdics have again taken place for India in grey shirt- 
hing cloths and fancies, and although most of the 
een for Calcutta, increased support has been met 
ibay and Karachi. Rather better advices have 
rom China, and a few more transactions have 
a favourable development being the resumption 
les in Shanghai after the New Year celebrations. 


The market } 
Yarn and ¢] 


IDS, iight bleac 
Contracts have } 
With from Bon 
come through f 
yu atranged, 
of the auction sa 
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For Egypt, the Near East, South America, and African outlets, 
business has tended to expand, and in manvfacturing circles the 
outlook is more promising. American yarns have stiffened in 
quotation, and a substantial business has been done. Spinners 
have derived more support from the larger export demand. A fair 
amount of trade has been put through in Egyptian spinnings. 
(1.) Comparative Statement of the Cotton Trade. 





Previous weeks in 1927. 


















Price, 
Feb. Price,|Price,| Price,|Price,|Price, 
10, Feb. | Jan.| Jan. | Jan.| Jan. 
1927. 3. | 27. | 20.) 13) 6 
| @,|_4 | 4 | 3, | oto | of 
Raw Cotton—Mid. American ..... .-.perlb) 764 | 737 | 727 | 730) T19| 6°89 
_- Sakellaridis Fully Good Fair| { 
Egyptian ..... eudadea per ib) 13°65 | 13°65 | 13°65 | 13°85 | 13°80 13°80 
Yarns—32's twist ......... :perlb| 123 | 124 | 124 | 124) 128 | 123 
— 4’sweft ......... ‘perlb| 13. | 123| 123 | 123 | 12g | 12 
— 60's twist (Egyptian) ........per Ib | 244 | 24 “7 244 | = | 24 
|s djs 8 s dis | 8 
32-in, Printers, 116 yds, 16 by 16,32’sand50’s 23 0 |22 9 22 9 |22 6 22 6 \22 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s|26 3 |26 0 (26 0 (25 9 (25 9 25 9 
38-in. ditto, 38 yds, 18 by 16, 10 ibs....... ..[13 0 p12 14/12 104/12 912 9 12 9 
39.in. ditto, 374 yds, 16 by 15, 8} lbs ........ [12 3/12 13112 14/12 0/12 0/12 0 





(II.) Compared with Previous Years. 





| | 
\Price, 
Feb. 


| 10, ‘tice ee a ai 
| 1927. | 1926. | 1925. | 1924. 1923. | 1922. 


Corresponding dates in 





|ai|atslalalay)da 

Raw Cotton—Mid. American ........ per lb| 7°64 10°54 13°70 1899 15°95 10°56 
~_ Sakellaridis Fully Good Fair| | | | 

Egyptian .........0.. per Ib} 13°65 18:25 35°40 22:90 17:50 17°50 

Yarns—32’s twist ..........005 oveccadel | 123 te | 23 | 253) 224 | 174 
=~ GR WELE .ccccccccsccccscees rlb} 13 17 24 | 25% | 22 163 

— 60’stwist(Egyptian) ........ perlb| 244, 314| 46 | 343) 28 28 
reif dis djsd/;s des a 
32-in. Printers, 116 yd3, 16 by 16, 32’s and 50’s 23 0 27 9/35 9 37 0 | 32 3 28 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s|26 3 32 3 40 6 40 9) 34 9 28 g 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..... eooee flS O15 6119 0/21 €'19 0.17 9 
39-in, ditto, 374 yds, 16 by 15, 84 lbs ........ 12 3/14 6117 319 3; 18 016 9 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Traders in the West Riding are still hoping against hope and 
trying to convince themselves that the corner has been turned. 
But trade is not yet developing as was generally expected. Busi- 
ness remains exceedingly restricted, and margins hardly exist 
at all, Contrast this state of affairs with the brisk demand for 
raw wool in the world’s primary markets, and one is confronted 
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however, firmer at the end of the week, export inquiry having 
shows signs of increasing whilst covering was induced by reports 
of rains in Argentine. 


Jan. 7, Feb. 11, Jan. 6, Feb. 3, Feb. 10 
| 1926. 1926. 1927. 1927. 1927. 


Winnipeg (No. 1 Manitoba)—Cents per 
GOTRS ... 22.00 crccenseescocverseoee 160-1563 | 1333 


3 1393 | 1383 
Chicago (No. 2 Winter)—Centsper60 lbs 176 1698 | 1375, 


142g 1414 


Visible supplies of wheat in Canada, at 54,189,000 bushels, show 
an increase of 105,000 bushels as compared with the previous 








figures. Supplies a year ago stood at 53,971,000 bushels. 
Our Cardiff correspondent writes :—There has been a distinct 


improvement in the undertone this week. Foreign consumers now 
appear to be satisfied that prices have at last become practically 
stabilised, and as the latter are in the neighbourhood of those ruling 
before the strike, when the industry was being subsidised to the ex- 
tent of over 4s per ton, the benefit of the economies derived from the 
new hour and other working conditions seems to have been largely 
remitted to the consumer. In any case, contract inquiries have been 
more active during the past week than at any other period since 
1925. Among those who have invited tenders have been the 
Spanish railways for 30,000 tons; the Buenos Ayres Electricity 
Board for 120,000 tons of sized coals; the Egyptian State Railways 
for 100,000 tons; the Algerian State Railways for 60,000 tons 
ot patent fuel; the London Metropolitan Water Board for 170,000 
tons of coal; the British Admiralty for ordinary and supple- 
mentary quantities; and the Bristol Electricity Works for 30,000 
tons of steam smalls. The Buenos Aires Electricity Board con- 
tract has been placed, as well as one by the Navigazione Italiana 
for 60,000 tons. Partly under the influence of these inquiries 
prices have maintained a firm tendency, while those of small coals 
are distinctly better, although the comparative strength of these 
coals, particularly the washed descriptions, has been a feature of 
the market for some time. The following are current approximate 
quotations :—Best Admiralties, 22s 6d to 23s 6d; seconds, 21s 9d 
to 22s 3d; best drys, 22s to 22s 6d; Black Veins, 22s to 22s 6d; 
Western Valleys, 21s 6d to 22s; Eastern Valleys, 21s to 21s 6d; 
best small steams, 15s to 15s 6d; ordinary cargo smalls, 12s 6d 
to 138 6d; coking smalls, iss to 15s 6d; anthracite best large, 
38S to 37s 6d; Red Vein large, 273 6d to 298; machine-made 
cobbles, 42s 6d to 45s; French nuts, 47s 6d to sos; rubbly culm, 
138 6d to 14s; foundry coke, 37s 6d to sos; patent fuel, 27s 6d to 
28s; pitwood, ex-ship, 31s to 31s 6d. 





Our Glasgow correspondent writes:—Although collieries are 
still having difficulty in disposing of outputs, the aggregate of 
business is steadily expanding, and prospects are brighter. Im- 
provement is most marked in the inland market, but there has been 
a much better inquiry on shipment account, and now that prices 
are coming near pre-strike levels, merchants are confident of a 
gradual increase in the volume of orders. The reduction in prices 
this week has ranged from 3d to about 1s. Shipment prices are 
approximately as follows (all f.o.b. district ports) :—Lanarkshire : 
Ell. best, 17s 6d; splint best, 20s; splint second, 18s; navigation, 
20s 6d; navigation second, 18s; steam, 16s 6d; Hartley, 22s 6d; 
trebles, 20s; doubles, 17s 6d; singles, 178; pearls, 14s 6d; dross, 
12s 6d. Fife: Screened Navigation, 22s od; first-class steam, 
15s 6d; third-class steam, 14s; trebles, 20s to 22s 6d; doubles, 
17s to 18s; singles, 15s 6d; pearls, 148 3d; navigation smalls, 
17S. Lothians: Prime Steam, 15s 6d; secondary steam, rss; 
trebles, 19s 6d; doubles, 17s 6d; singles, 15s 6d; pearls, 14s 6d. 
All per ton f.o.b. Leith. 


Our Sheffield correspondent writes :—Chaotic conditions con- 
tinue. Sales contracts do not keep pace with production and 
delivery by railway is subject to constant delays and hindrances. 
Prices of industrial fuel tend to droop, but furnace coke is an 
exception. The output of such fuel is inadequate, and existing 
supplies command high prices. 





TRON AND STEEL. 


We extract the following from the weekly report of the London 
Tron and Steel Exchange :-——The tone of the markets is still rather 
hesitating. Some of the British steel makers have experienced an 
improvement in inquiry of late, but new business is still difficult 
to secure, and consumers apparently are waiting for a reduction 
in prices On the other hand, the firmness with which prices of 
coal and coke ave held and the advance in the railway rates are 
operating to maintain the prices of iron and steel materials. The 
pig-iron position has become easier, increasing quantities being 
available for the open market, although there has been no notable 
reduction in prices yet. The Continental market remains weak, 
and the continued fall in the prices in this department is affecting 
confidence all over the world. 





Our Middlesbrough correspondent’s report, dated February 10, 
1927. is as follows :—Pig-iron- Business still continues quiet, due 
largely to the uncertainty of prices regarding forward contracts. 
The present price of No. 3 G.M.B. is 82s 6d per ton, but there 
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is very little for disposal in the open market, as most of the fur 
are producing iron to meet the works’ own requirements ‘ 
price of coke still remains the important factor. Until the ons 
reduced the lighting of more furnaces will continue to be held w 


For hematite there is practicaly no demand, and while mabe 
try to maintain the price of mixed numbers at gos, less Would 


accepted for forward contracts. Manufactured iron ang ste! 
Local works are at full pressure to meet the more pressing a 
of their customers, but new orders do not come along faa 
Quotations remain unchanged. Steel ship plates, £8 +s bd: 
ship angles, £7 17s 6d; iron bars, £12 58; steel rails, £8 iq 
Iron ore: very little new business is passing in foreign ore, a 
best rubio is still nominally quoted at 22s per ton c.i.f. Tees, — 


—_—_——— 


Our Shetheld correspondent writes.—Absence of forward bur. 
ing continues to be the leading feature of the iron and ses 
markets. Work on old contracts is still fairly abundant in th 
open-hearth steel department. A substantial reduction jp nit 
iron prices might stimulate business in many directions, }y 
no such modification is likely until coke becomes more plentif 
and cheaper. As regards the finished branches, including gtx 
tools, the bulk of them are more or less stagnant. The industri 
position as a whole is far from healthy, and the optimism ¢ 
a month ago is waning. ‘That there is considerable trade in ty 
offing is the view of most people, but there is reason to {eg 
that any considerable further expansion of actual business yi 
not be felt until the turn of the quarter. Makers of cutlery ay 
hardware are experiencing unusual flatness. ? 


Our Glasgow correspondent writes:—There is now greg 
activity in the heavy steel and in the pig-iron trades, Th 
number of blast furnaces in operation has increased to twenty.siy, 
four more having been prepared this week. — Supplies still {a 
short of requirements, and consumers are willing to pay a 
extra of 2s 6d for early delivery. Prices are very firm. All tk 
steel works are row on full time, and heavy tonnages are ain: 
turned out, one large maker having reached a total of so 
tons of finished materials for one week’s working. New bus: 
ness is not very plentiful at the moment, consumers evident 
holding off in the hope that current prices will be reduce 
later on. The decision of steel makers not to advance prices ia 
consequence of the increase in railway rates does not, however, 
point to lower prices in the near future. ‘There is a dull tenden: 
in bar-iron, but good business is hoped for as work in th 
shipyards and engineering shops proceeds. Demand for bla 
sheets is keeping up and makers are generally busy. Supplis 
of British steel being now more plentiful, old contracts, held » 
owing to the strike, are receiving attention. The galvanise? 
sheet trade is keeping steady and makers are well employed, tt 
there is a marked absence of large parcels on the market. Pres 
are somewhat easier. 


Our Cardiff correspondent writes :—There has been a slight 
improved demand for South Wales tinplates, and_ prices hare 
been a shade firmer, ruling up to 19s 9d-20s 3d per basis box 
20 by 14. In view of the possibility of the introduction ot @ 
pooling scheme next month, it is expected that quotations will ¢ 
still higher. Galvanised sheets are a shade easier, and are quote? 
ss lower. The receipts from works last week totalled 120 
boxes, compared with 113,922 boxes the previous week, but a 
shipments were heavier, stocks have been reduced from 127. 
to 116,629 boxes. 








OTHER METALS. 





Tix.—The market continued to harden in response to hight 
foreign advices together with lighter shipments from the Eas, 
while a keen demand on covering account for all poe 
April was reservedly met. Some irregularity was noticea# 
at times, but prices on balance were on a much higher basis 
Dealings were recorded in standard cash at £302 105, £308 1 


: : , S 
£308-£310, with three months at £296-£294 10s and £295- . 
in the East were reported at £300 5s to £300 15S per “he 

1 


Coprer opened quiet and easier, but improved later on 1’ 
buying orders, while holders showed more reserve _ a 
higher American cables. Standard cash was dealt in at kg c 
to £54 8s gd, and three months £53 5s to £55 175 6d and » 
18s od ton. va 

Leap slightly irregular, though firmer on balance with | ol 
business in force. Good soft foreign pig ron Apri 
£26 6s 3d to £27 158; March, £26 178 6d-£27 16s 3 ‘dati 
£26 178 6d to £28 1s 3d; May, £27 178 6d-£27 1S 3 
£28 1s 3d; June, £27 10s-£27 178 6d ton. + ins 

SPELTER generally firmer though somewhat irregular E of 
February sold £29 2s 6d to £30; March, £29 35 od £29 Mav. 
and £29 10s; April, £29 6s 3d-£29 38s 9d and £30 38 a i 
£29 78 6d-£a9 5s-£30 38 9d; June, £29 8s od 10 £3 
ton. China crude afic 


Atimony firm. English specials £75, h £s* 
£34 108, regulus spot £57 10s-/£58, February-March s-> 
455 tos ton. ; afloat 

ANTIMONY firm. English special £75, China crude @ 


it 
0 16s per © 


ros od to 8 


Worrram quiet, and forward quoted rss 9d t 
cat, 

Tin Piates quiet. I.C. coke prompt 20s, forward 
per box g.o.b. Swansea. 
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OVERSEAS TRADE RETURNS. 
(Value C.I.F.). 








IMPORTS. | EXPortTs. 


- Month Ended 
January 3l. 








Year Ended - 
January 3l. 






































1926. _ 1927. 1926. | 1927, 
a “ | £ £ £ | £ 
{-—Food, Drink, and Tobacco .o.| Un45508 9099650, | 
B, Feeding stuffs for animals........, roninen ‘ ph ba aan = 
weeeee eeeeeeeer. _~ ’ , | 9 | ¥ 
© tiem is iiving, for to0d......-- **) 1'459,587 1,307,782| 141,882 131,413 
> Saber food and drink, non-dutiable| 14,841,533, 12,578,329) 6,731 5,007 
B, Other mu dutiable ... 11,052,054 10/084 984 2,751,195 2777654 
oat “9 2,013,459 1,958,257) ’ ’ 
G, Tobacco....- geqesenceneese occcees | 
| eee ee ee ae 
ee sees», 52,478,775, 44,199,321) 4,121,949 4,078,535 
{L—Raw Materials and Articles Mainly. ee oe 
Unmanuiactureae vessessssez, 615, 5,215,293) 3,821,336, 4,290,806 
; r non-metallic mining and | 
B Cluny products and the like .... 469672, 479905151638 190,762 
©, Iron ore and SCrap ....-++eeeeeees E 006 hs 1 
i talliferous ores and 
rs cassanananats 1,753,019 1,407,063 79,851) «142,031 
@ Work cal timber .....-00000 SITE 2300947 3001454) 60,719, 52,357 
F. Raw cotton and cotton waste ....| 10,826,281 8,419,032 108,418) 71,048 
@, Wool, raw and waste, and woollen | 9,048,286 8,835 122} 807,854 760,119 
a. Sify raw; knabe and noile ss.sccs., 167502 '180)056, 2,086] 4.005 
I. Other textile materials............ | 3,290,512) 1,651,939) 23,702) 14,025 
J, Oilseeds.nuts,oils,fats.r'sinségume 5,706,138) 5,016,336 533,988 306,425 
K, Hides and skins, undressed ...... 2,130,945! 2,174,935! 251,996 222,829 
L. Paper-making materials.........., 1,017,131) 1,308,631) 122,999 88,523 
PED. co ccdsunneshasatesnes ...) 45720,322| 2,595,470 45,435) 23,627 
N, Miscellaneous, raw materials and bs | } 
articles mainly unmanufactured, 955,495! 991,032) 306,566) 370,642 
seca tact Telcordia aah 
Total, CN lick savancases 40,905,456) 39,455,754 6,351,007) 6,581,641 
(l.—Articles Wholly or Mainly Manu- —————| — — ‘cama 
factured— | 
A, Coke and manufactured fuel...... 1,223) 61,593 366,388) 230.017 
B, Earthenware, glass, abrasives, &c. 821,819, 1,092,980 1,001,772) = 1,085,394 
C, lron and steel and manufactures 
SEE 5 au ainansanse caus enecan « 1,807,420) 4,312,619, 5,642,764 4,650,901 
D, Non-ferrous metals and manufac- | | 
MN GMBNROL 5..0:63:00000010000000 4,358,171) 2,916,682 1,448,664) 1,526,378 
EB, Cutlery, hardware, implements, 
andinstruments .............e0 479,674, 634,426) 697,333; 691,726 
. Hlectricai goods and apparatus ..) 352,996, — 347,956 889,756; —:1,096,935 
INT. 50 ccccccctsceocsaces .-. 1,023,289! 1,307,667 3,848,711! 3,994,509 
H, Manufactures of wood and timber 620,789; 599,980 159,312 164,670 
1, Cotton yarns and manufactures .. 662,261 761,928 15,161,357) 12,447,656 
J, Woollen and worsted yarns and | 
MANUFACTUTES, ........scececeeees 1,199,458) 1,423,127, 5,030,603; 4,708,391 
c Silk and silk manuiactures ee 1,299,167) 1,475,271 117,817! 179,298 
anufactures of other textil 
materials .........scscsrecceeees © 1,284,926, 1,219,893, 2,311,559 2,187,704 
* — . 7 iiwees : \obessesenanaon 1,052,578 een 2,092,947 anaes 
+ Chemicals, drugs, dyes, & colours 1,124,463, 1,472,7 1,919,425 1,632,8! 
0, Oils, fats, and resins, manufactured 2,328,519 4,325,077 709,481 696 
P, Leather and manufactures thereot 1,103,454, 1,457,077 525,433 574,900 
Q. Paper and cardboard ............ 1,210,769} 1,328,173) 756,322 782,179 
R. Vehicles (including locomotives, 
ships, and aircraft).......ccecee. 681,106) 763,528) 2,597,517 2,031,859 
& _— aaenientaee Seaseateneee 567,117; 613,703, 593,700 636,885 
' aneous articles, mainly or | 
wholiy manufactured... seseceeees 2,083,389) 2,296,588) 2,495,336 2,296,463 
Total, Class III.........00. 24,062,688) 29,577,639| 48,366,197 43,700,007 
‘ ee | ee | ones 
{V—Animals, not for food ............. 121,254 145,788} 182,049 179,209 
¥.—Parcel post, non-dutiable articles... 15,403 221,753, 1,359,272 882,456 
Total..... S6600C sees Soeccee 117,718,576 113,600,255 60,380,474; 55,421,848 
THE COTTON TRADE. 
a LIVERPOOL, February 10, 1927. 
The demand for spot cotton has again been good. Prices have 


steadily advanced, and the highest price so ‘far reached this 
season was quoted yesterday. On the week values show an im- 
provement of 23 points. ‘The demand has chiefly been met by 
holders realising profits, though a little more hedge selling at the 
higher levels has been in evidence. The McNary-Haugen Bill, 
— at present 1s under the consideration of the American 
ae authorises the formation of a board which can either 

mulate farm products, or loan money, when these commodities 
= selling below cost of production. The surplus produce is to 
ne oe for what it will bring, and any loss incurred is to 

¥ ited among the farmers. The Bill contemplates the 
seypeny of a fund of $250,000,000. Spot sales of cotton for the 

4th to 10th (inclusive) were 50,000 bales, of which 29,450 were 


Meo 2600 Brazilian, 11,750 Peruvian, 33300 Egvptian, 2,500 
fie li money Indian. and 250. sundries. Imports for the 
—_. —_— $3,465 bales, of which 65,278 are American, 294 
ion ae? eru, 12,028 Egyptian, and 3,106 African. Quota- 
13.60 send are American. | Middling 7.64, Egyptian Sakel 
an os a0 3a¢) Brandl fair 7-504, Peru G.F. mod-rough 
middiinc . 8.84d, | innivelly I .G. IK’. 7.00d, West African 
® 7-344, and East African G.F. 9.45d. 





MANCHESTER, February 10, 1927. 


as been firmer than for some time. Prices for 
demand and oy, oy hardened, partly as a result of the healthy 
Producers agi owing to the rise in American cotton, while 
couraging sales an Coating with an extensive inquiry. En- 
ings, light bl ie again taken place for India in grey shirt- 
contracts ond eae cloths and fancies, and although most of the 
With from Bc rad for ( alcutta, increased support has been met 
come throu a ay and Karachi. Rather better advices have 
en eteneet rom China, and a few more transactions have 
of the auctic > a favourable development being the resumption 
1on sales in Shanghai after the New Year celebrations. 


The market h 
Yarn and cloth 


THE ECONOMIST. 
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For Egypt, the Near East, South America, and African outlets, 
business has tended to expand, and in manvfacturing circles the 
outlook is more promising. American yarns have stiffened in 
quotation, and a substantial business has been done. Spinners 
have derived more support from the larger export demand. A fair 
amount of trade has been put through in Egyptian spinnings. 


(1.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1927. 




















Price, 
Feb. Price,|Price,|Price,|Price,| Price, 
10, Feb. | Jan.| Jan. | Jan.| Jan. 
1927. 3. | 27. | 20 | 13 | 6 
| oda | od | ode] vel ode! of 
Raw Cotton—Mid. American ..... .--perlb| 764 | 7:37 | 727) 730) 719} 689 
_ Sakellaridis Fully Good Pair| | { 
Egyptian ... per ib) 13°65 | 13°65 | 1365 | 13°85 | 13:80 13°80 
Yarns—32’s twist .......... perlb! 123 | 134 123 | 124} 122 | 123 
= O's welt oon .. pineeall rib) 13° 12 123 124 12g | 12 
_ ’s twist (E WED cccccees rib} 244 | 4 4 | 
— Perel dis dis d|s dis died 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s\23 0 |22 9 22 9 |22 6 |22 6 \22 6 
36-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s|26 3 26 0 (26 0 25 9 |25 925 9 
38-in. ditto, 38 yds, 18 by 16, 10 ibs....... .-. 13. 0 |12 10412 103/12 9 12 9 12 9 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ {12 3/12 14112 14112 0/12 0/12 0 


(II.) Compared with Previous Years. 


| | 
\Price,| 
Feb. 





Corresponding dates in 


| 10, Nl Nl 
| 1927. | 1926. | 1925.) 1924. | 1923. | 1922. 








|ajalaf{a|lajsa 

Raw Cotton—Mid. American ........ per Ib; 7°64 10°54 13:70 18°99 15°95 10°56 
~~ Sakellaridis Fully Good Fair | | | | | 

Egyptian ........00.. per lb} 13°65 18:25 35°40 22:90 17:50 17:50 

Yarns—32’s twist ...........e00- ooee. per | 123 in | 23 | 252 | 224 | 174 
ae GMOS cccsenesccsccsesessd rib} 13 17; 24 | 25% | 22 163 

— 60’stwist(Egyptian) ........ perlb| 244, 314) 46 | 343 | 28 28 
s dis dis djs djs dads ad 
32-in. Printers, 116 yds, 16 by 16, 32’sand 50’s|23 0 27 9/35 937 O 32 3 28 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s |26 3 32 3 40 6 40 9 34 9 28 g 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..... eoeee fl3 0 115 6119 0/21 6/19 0117 9 
39-in, ditto, 374 yds, 16 by 15, 83 lbs ........ 12 3 (14 617 319 3/18 016 9 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Traders in the West Riding are still hoping against hope and 
trying to convince themselves that the corner has been turned. 
But trade is not yet developing as was generally expected. Busi- 
ness remains exceedingly restricted, and margins hardly exist 
at all, Contrast this state of affairs with the brisk demand for 
raw wool in the world’s primary markets, and one is confronted 
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with an anomaly the explanation of which eludes the average 
business man. Granted that foreign competition is mainly re- 
sponsible for to-day’s wool values, it is none the less a fact that 
even on the Continent the raw material is above the parity of 
tops and yarns; yet German, French, Japanese and American 
buyers are still keenly competing in the primary markets, and 
Bradford buyers are operating extensively in New Zealand and 
South America. It would seem that a severe struggle is going 
on as to whether wool or its products is to determine values, for 
either the raw material must decline, or prices of tops, yarns, and 
piece goods must be advanced. Practically all producers assert 
that the industry cannot stand any higher prices for these com- 
modities, and so for the time being they are between the Devil 
and the deep sea. Quotations for tops and yarns are very firm, 
but the turnover is far short of what it ought to be, the bulk of 
the business in all sections being confined to small weights for 
prompt delivery. It is a very difficult situation for all concerned. 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Sufficient time has elapsed to enable the trade to digest the 
results of the recent series of London sales, and in City circles 
there is general satisfaction. The advance was to a large extent 
unexpected, and has perhaps been less welcome because it was 
largly brought about under the influence of Continental competition. 
It is somewhat disconcerting that French and German firms should 
be in a position to pay 1d to 2d per lb more than the home trade. 
The question is whether the Continental competition, as expressed 
in the large quantity of wool taken and the higher prices paid for 
it, indicates that the home trade is in a really disadvantageous 
position. One West Riding labour leader who takes an intimate 
interest in the textile industry is now advocating better trading 
facilities with Russia and China, his desire evidently being to see 
a definite improvement in export trade in wool textiles; but a 
Bradford manufacturer asks how the industry can develop so long 
as the wages paid here are double those paid in Germany. When 
their overhead charges are so much lower foreign buyers can pay 
a little more for wool ard still offer their goods at a lower price 
than British manufacturers. This briefly represents the trade case 
against the Continental buyer. The keenness of France has been 
all the more surprising in the light of the reports from Roubaix- 
Tourcoing that the future of the textile industry in Northern France 
is regarded as very uncertain. The buying done in Coleman street, 
however, indicates that French spinners and manufacturers antici- 
pate a tair trade throughout this year. 

Cable news from Sydney and South Africa is encouraging. It 
is understood that at least 80 per cent. of the current South African 
clip has been disposed of, and that there will be very little 
combing wool left at the end of this month. The New Zealand 
season will also finish at the end of March, by which time there 
will be very little wool left in Australia. Big weights must now 
be pouring into all consuming centres, and there can be no dearth 
of supplies. Meanwhile, it is frequently stated that there is no 
surplus of merino wool in Yorkshire, and that tops are being sent 
out to spinners as quickly as they are combed. If this be the case, 
and consumption continues to expand, trade will become reasonably 
profitable. 





HIDE, LEATHER, AND ALLIED TRADES. 





The home hide market remains very steady, tanners taking 
supplies as offered. At the auctions held in Bermondsey on 
Thursday, best ox hides, in medium and lights, sold from 7d to 
73d, and seconds from 64d to 73d per Ib, two classes of best 
heavies being withdrawn. Calfskins were again firmer, best 
selections making 737d to 134d per Ib. 
6s 4d to 13s, and hogs from 8s to 14s 6d each. The imported 
hide market is barely steady; best Argentine fregorifics are quoted 
nominally at gd, but tanners state lower bids would be accepted, 
although Russia and Germany are stated to be paying this price. 
Dry hides remain steady, B.A. Americanos selling from 84d to 88d. 
The Chicago market is cabled as weaker, with best heavy packers 
offering at 14 cents, and further reductions expected. Business 
in sole leather has been rather slow, though, here and there, mer- 
chants report a fair turnover. 
of accumulating. Light bends of 8/10 lbs average are, however, 
still scarce, and are advancing in price. Repairing bends are 
moving better, and there has been a fairly good enquiry for 
10/12 and 12/14 lbs in the medium and common gualities. The 
upper leather position is still uncertain; curriers of kip leathers 


are not yet very busy, although there is a slight improvement in the 


In the lighter 
kinds of upper leather, coloured glacé kid appears to be chiefly 


demand for wax butts suitable for artisan boots. 


in demand. The boot and shoe trade is slowly improving in 
some centres, but few manufacturers are working at full capacity. 





VEGETABLE OILS AND OILSEEDS. 





Markets generally are fully steady. 


been maintained around £32 per ton naked ex 
February oil being at a slight premium. 
in good 
£35 58, and technical refined for £37 10s. 

section linseed is little changed on the week. 


Hull 
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Wool skins made from 


Heavy bends show some sign j 


Consumers of linseed oi! 
have bought more freely, and, in sympathy with seed values, have 
mill, 
Cotton oil has been 
request and is firm, crude Egyptian being held for 
In the oil seed 
Large arrivals 
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and heavier shipments at Argentine ports are increasing the 
quantity afloat, so that the tightness on spot and in near posi. 
tions should soon be relieved. Plate for shipment has commanded 
£is 2s 6d to £15 5s, while seed lately shipped has been done at 
ss above these figures. Indian linseed is inactive. Cotton seed 
has again advanced and is in fair request, £10 5s having been 
conceded for black Egyptian shipping or shipped, which remains 
the value for February and March loading. Soya beans are most 
in demand by crushers on the Continent, who have this week paid 
£11 ws 3d for February-March. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 

SUGAR.—There was a steady inquiry for spot parcels and 
moderate transactions at occasionally 3d to 6d decline. Of 
British-grown, Cantley, Ely, and Ipswich quoted 32s; Colwick, 
Poppleton, 33s; Spalding, 32s od; Felsted, 32s 6d; Kidder. 
minster, 33s; Cupar, 32s 6d, all ex-factory terms. Continental 
granulated, spot, 31s 73d, sellers; white Mauritius, 30s gd to 
31s, as to sample. Shipment parcels firmly held, though 
generally quiet. Czecho granulated, ready, sold, 19s 44d; April- 
August, quoted 19s 9d; November-December, 17s 3d, f.o.b., Ham- 
burg. Dutch J, also Dinteloord, ready, 19s 23d; April-May, 19s sid 
f.o,b., Rotterdam. Polish crystals, February-March, 19s, f.0.b., 
Danzig. Canadian/American granulated, February-March, 20s 14d, 
c.f. and i., outports. White Java, July-September, to Calcutta, 
17s 104d, c.and f. terms. Cuban, 96 per cent., February-March, 15s 6d, 
c.f.and i., U.K. White terminal firmer, though slightly unsettled at 
times, with fair buying orders. March, sold, 18s 44d to 18s 5}d and 
18s 3d; May, 18s 9d; July, 18s 113d to 19s and 18sod; August, 
18s 113d, 19s, 18s 83d to 18s 54d; December, 16s 9{d to 16s od and 
16s 6d per cwt. 

COFFEE.— There is a good demand for the finer qualities at ful] 
to dearer prices, but common meet a slow market. In auction, 
Kenya, bold siz:s, sold, 139s to 150s; Arusha, 149s to 156s 6d; 
Kilimanjaro, 131s to 148s 6d. Costa Rica, bold, 166s to 173s 6d; 
peas, 150s to17os. Futures quiet, and March delivery, sold, 69s. 

COCOA.—Spot goods firm, with a steady inquiry. Accra F/F, 
afloat, sold, 65s 6d; February-April, 66s to 67s; March-May, 67s 6¢ 
to 68s 6d, f.o.b. 

TEA.—Indian auctions of 48,710 packages met a good demand with 
regard to the finer parcels. Tippy Assams and autumn flavoured 
invoices cleared at full to dearer rates. Medium teas frequently jd 
to 4d per lb down. Poor and plain descriptions again in 
comparatively large supply, and these sold at a decline of 
mostly $d to 1d per lb. -outhern Indian teas marked a falling off 
in quality, and resulted in mostly easier rates being registered, 
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1s 104d; orange, 1s 1d to 2s 3d; broken orange, 

- oO, oe est, a 63d. Ceylon sales of 24,160 packages a 
1d oo competition, except for the very lowest kinds. Finest 
hg ange pekoes wanted, partly on export account. Medium to 
am wed orange ditto frequently 4d to 1d per |b higher. 
mon teas irregular and weak. Pekoe sold, 11d to 2s 14d; 
1 e, 1s 54d to 2s 23d; broken orange, 1s 54d to 2s 4d. China 
ret a generally quiet market. Low Monings sold, 6d; Chin-Wo, 
to 1s 10d; Souchongs, 2s 4d to 3s. 8,155 packages Java and 
natra offered. Good demand for better sorts at firm rates, but 
rs disclosed considerabJe irregularity, and mostly declined $d to 
+ Ib. Pekoe sold, 11d to 1s 5d; broken ditto, 63d to 1s 4d; 
oe souchong, gfd to 18 43d; orange, 1s ogd to 1s 5d; broken 
nge, gd to 1S 1o?d; and Sumatra flowery broken orange pekoe, 
ifd per Ib, in bond. — 
CE.—Market firm ‘or Burma descriptions, as shippers offer with 
rve. Two Stars, Rangoon, spot, London, 16s 3d; February- 
ch, 148. No. 3, c'eaned, to the Levant, double bags, 14s 3d; S.Q., 
ch-April, singles, 128 6d, f.o.b. terms. S.Q., double bags, to 
ba, 148 744. Spanish, on spot, selling at 21s. Beans quiet, and 
goon haricots largely nominal. Butter beans steady. Peas 
ner. Japanese, January-February, 30s 6d ; February-March, sold, 
cwt, c.f, and i., London. 

PICEA moderate demand for pepper. Black Singapore, spot; 
pted 104d ; Lampong, spot, 104d ; January-March, sold, g#d to 103d ; 
ch-May, to}d to 11d; August-October, 8$d to 93d. Mauntok, spot, 
fdto1s 6}d; January-March, Is 54d; March-May, sold, 1s 53d to 
sid, Tellicherry, spot, 113d; Aleppy, 11d1b. Tellicherry. January- 
ch, 888; Aleppy, 87s cwt, c.f. and i., London. Zanzibar cloves, 
ch-May, 8d, buyers, per lb. Tapioca quiet, unaltered. Sago 
pr, January-March, 15s 44d cwt, c.f. andi., U.K, 

RUIT (Dried). —The general position of currants shows no essential 
nge, and business was on a limited scale. Pyrgos quoted 38s 6d 
hos 6d; Patras, gos to 42s; and Vostizza, 46s to s6s. Australian 
ptinues in demand at 35s to 38s. Smyrna sultanas quiet, but 
erally steady. Medium to choice rules at 65s to 75s, and Aus- 
lian, fair to choice, at 60s to 76s. Californian unbleached offers 
26 t0 528, as to quality. Supplies of Valencia rai-ins are to hand, 
the fruit is small, and realised 52s to 57s. Figs: Naturals in 
ter request, fair quality ruling at 27s to 28s; and fine genuine, 30s 
2s, Dates in steady demand, especially for Siar, at 13s 6d, with 
f-cases at 16s. Of evaporated fruits, Californian plums continue 
demand for large sizes. 20/30's, 92s 6d to 95s; 30/40’s, 63s; 
gon, 30/40's, 62s. Apricots firm. Californian choice and extra 
pice, 1178 6d to 125s; fancy lots, 130s; South African royal, finest, 
. Apple rings sell at 55s to 58s for fine coloured fruit. Almonds 
dy. Mazagan, 167s 6d ; Mogador, 165s. 


NED GOODS. 


ANNED FISH.—Sardines steady, but demand restricted owing to 
lack of suitable quality and size. Lobsters firm and reservedly 
red, halves ranging from 152s 6d to 162s 6d, and quarters, gos to 
6d. Salmon in good demand for best quality, and tendency ! rmer. 
keye halves, however, experienced a quiet movement. Alaska red 
§ quoted 45s, and pink ditto 26s. Crab and crayfish in better 
uest and realise full rates, stocks being in small compass. 
ANNED FRUITS —There has been a fair inquiry for Californian 
tsat the low prices recently ruling, but the general tendency is 
Steadier, particularly for peaches and apricots, as packers’ prices 
inclined to harden owing to diminishing stocks. Loganberries 
twith more attention, and apples are selling at reasonable rates. 
Sapore pines tend dearer, and spot values are below forward 
ity, while there is a fair inquiry tor Hawaiian at steady prices. 
matoes firm, but demand fails to expand. 
ANNED MEATS. —There is a moderate inquiry for corned beef sixes 
ya reduction. Tongues, however, are in good request at 
ts pee and some packs of Danish are scarcely obtainable 
6h { anish sixes quoted 117s 6d dozen. Danish cooked ham, 
te or cases cf six tins. Dutch brawn, 6/6 lbtins, 18s case. 
a MILK steady. Packers of skimmed are not shipping, 
~~ ; are considered unremunerative. Full-cream, sweetened. 
ils iS, 21s; unsweetened, 48/16 oz, 18s 6d. Evaporated sells 
Soe Danish cream, 48/6 oz, 21s per case. 
beetinn fair business transpired at reduced prices for the lower 
a amaica at 36s to 39s, as to quality. Good smooth grades 
it ae, 6d to 47s 6d, while somewhat reservedly offered. 
and sell 358 to 50s; Australian, 40s to 50s per cwt, while New 
™ els steadily 18/7 lb tins quoted 85s per dozen. 

R. 


i 

al a and a fair inquiry was met with some reserve. 
od; A = ard sheet, spot, and February, sold,1s 7d; March, 
ember ce 1s 74d ; July-September, 1s 8d; October- 
bef td. To New York, estate sheet, March, sold, 1s 73d 
‘Ct. and i. terms. 


ERAL, 


et on inant after ruling firmer, became slightly unsettled and 
ts, eoe es selling orders and depressing cables from Calcutta. 
D tos: March ebruary, quoted, {29 10s; February-March, sold, 
bruary-March. , pril, £29 12s 6d, {29 5s, £29 10s. __ Lightnings, 

REP _ 1, quoted £26 per ton. Hessians in quiet request. 
to sell, ~*~ generally quiet of sale but steady, with less pres- 
2, £40 10: M ebruary-April, quoted, £45 10s; K andL 1, £44 5s; 
ry-April f ts Lat; M2, £38. New Zealand, H. P. F. Feb- 
BS. B., oh air, £36 10s, Italian P. C., February-March, 
V-April, /  . and f, U.K. African sisal, No. 1, f.a.q., Feb- 
enares oo ‘No.2, £40. Indian bemps quiet. Bombay steady, 
Ohian, basis RE ne dull, unaltered. Baltic flax very firm. 
P 10S c.f. and | ebruary-March, sold, {71 to Belfast, and quoted 
ast, and — Dundee. Memel, February-March, £55 10s, 
55 Dundee, per ton c.f. and i, terms. 










THE ECONOMIST. 349 


International 


Acceptance Bank 


Incorporated 


International 
Banking Transactions 


Bonds & Securities Deposits 
Reimbursement Credits 


Pau, M. WARBURG F. ABBot GOODHUE 


Chairman President 


New York 





SHELLAC.—Market steady. T.N., spot, rg0s to 195s; March, 
sold, 192s 6d to 196s; May,195s to 1098s. 


COPRA.— Market quiet and easier. Straits, F.M.S., February-March, 
Rotterdam, quoted £27 6s 3d; March-April, sold, £27 786d. Dutch 
E.I., January-February, sellers, £27; February-March, £27 2s 6d ; 
Ceylon, February-March, {2817s 6d; Malabar, {29 5s; South Sea 
plantation, £26 12s 6d; sun-dried, £26; smoked, to Marseilles, 
£25 128 6d; mixed, no Padang, £25 16s 3d. F.M. Straits, 
£22 2s 6d. Palm kernels, February-March, quoted £20 ; March- 
April, £20 2s 6d per ton. 


TALLOW.—Messrs Colchesters and Woolner write on February oth 
as follows:—The tallow market was quiet during the week, and 
prices were quoted 6d lower to-day for inferior only. Spot tallow 
still meets with a poor demand. Australian is offering more freely 
for shipment, and business has taken place at rather easier prices, 
while South American shippers have not made similar concessions. 
At auction to-day 936 casks tallow were offered, and 216 were sold. 
Quotations are :—Australian mutton: Fine, 39s; good to fair, 38s 
to 378; dull to dark, 34s 6d to 33s; hard, 38s. Australian beef ; 
Fine, 39s 6d; good to fair, 37s to 36s; dull to dark, 34s to 33s: 
sweet, 40s. Present shipment from Australasia: Good mixed, 
36s 6d. Present shipment from South America, 38s. The market 
letter is unchanged. Town tallow, 34s 6d per cwt; rough fat, per 
8 Ibs, 1d; melted stuff, 24s 6d per cwt. Quotations are: Town, 
348 6d, net cash, naked, ex works. Country—Frail casks, 34s; home 
melted, shipping casks, net f.o.b., good coloured, 36s 6d; fair to 
dull, 35s to 34s. Bone fat: white, none; pale, none; benzine, 30s; 
melted stuff, 29s, f.o.b. 


MISCELLANEOUS.—Coconuts quoted 25s per 100. Coir yarn, 
Ceylon, £22 to £37; Cochin, £25 ros to £43; Ceylon bristle, £18 
to {23 10s; cinnamon leaf oil, 5d; citronella, Ceylon, 1s 5d; 
Java, 23. 





METROPOLITAN CATTLE.—February 10. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


s da s d s a s @ 
Beasts —Norfolk ........ 6 0 6 8 Beasts—Heavy Bulls.... .-- a 
PEE cictdescoucencess oe << Canadian 







Cambridge ............ ae me Sheep—Downs 0 9) 4 
Short Horns. ecoe 6 O 6 6 | Ewes ..... mum = S 5 0 
Herefords ............ as * Crossbred eaeane ee ee 
eee 6 4 6 8 Scottish .....ccccccece oe ae 
Lamb—Downe ........ Pe + 
LONDON POTATO MARKETS.— February 10. 
Per Cwt. 
sd s d 
English King Edwards ........cccsccccceccccccvcsccess 8 0 9 0 
MIE snadcdcnacqccmieaseesacededectteee aiaaaaremaea 6 0 7 0 
ME Fao 6 6c o0ss ce ceccccceces SdRRRsReeeedaceKeencee 7 0 76 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Frinay, 
COCOA—Duty,British grown, 





9s 4d, foreign, l4scwh s dad s a 
Trinidad ........per cwt 82 0 86 0 
Grenada ..........cccces 0 82 0 
Ceylon, plantation .. 9100 0 
Gua ccccccccccccee SO O18 0 

» finest ............ 78 0 85 0 
COFFEE—British grown, 

9e 44, foreign, 14s cwt 
®. India, fine ord. gd. midl132 0 157 0 

Do to fine........162 0168 O 
Costa Rica, ord. to mid..120 C 158 0 

Good to fine ........--170 0195 0 
Central American, gd. ord. 

to mid ..............-115 0130 0 

Mid to fine ............135 0145 0 
Colombian, ordinary ....110 0116 0 

Do gd. ord. to low mid..120 0130 0 

Do mid to fine ........135 0 163 0 
CHEMICALS— 

Acid, citric........perlb 1 34 0 0 

a peeoebspesennsne : 3 ; : 

C, NEB... ccccere 
Tartaric, English...... 1 0s 1 04 
Fore covccccccoce O15 1 0 
Cream of — 

oe per cwt — ae : 0 : 

oreign.. ...99%-100% 

Alum lump...... per ton£9/10/0 i0/0/0 

Do ground............£10/0/0 10/10/0 
Ammonia, carb. ......ton 37 0 39 0 

Muriate, White ....ton 22 0 29 0 

Sulphate ..............£14 0 15 0 
Arsenic, lump....per ton 65 0 70 0 

Powder ........percwt 18 & 19 0 
Ashes, pot ......percwt 65 0 70 0 
Bl ng powder,perton 9/0/0 9/10/0 
Borax, gran. ....perton 19 0 O 0 

crystals .......... 19 10 0 
Calomel ..........perilb 5 0 5 3 
Iodine, dry........peroz 10 1 1 
Nitrate of Soda ..per ton 13/0/0 13/2/6 
Potash— Chlorate,net.. 0 33 0 4 

Prussiate .............. 0 8 O09 

Do Foreign.......... 0 7 0 8 

Sulphate ......perton ll 0 12 0 
®al-Acetos ....... perrlb 110 2 0 
8al-Ammoniac .. per cwt 42 6 45 0 


Soda Bicarb. .... per ton£9/0/0 10/10/0 
Stals ..........perton 5/0/0 5/5/0 


lkali 


ccvccccccvcccces S/T 


6/7/6 


Caustic ..........0e+e000-15/10/0 15/10/C 
8 of lead, white ..ton 0/0/0 a's 


‘oreign white ........444 0 
Sulphate Quinine— 

English Brands ........ 

Foreign do 


19 


110 
coococee 1 8 1 9 


Bulphate Copper per ton24/10/0 25/10/0 


Zino, Cub.....ccccccccccece nom 


Sulphur Flour .........++- 9/0/0 9/10/0 
Do Roll ..........-++++- 8/0/0 8/10/0 


Vermillion, Chinese,perlb 4 9 
English ..... ....... coe 4 

Oil Peppermint, H.G.H 

COPRA—per ton, c.i.f.— 
Malabar, Feb.-Mar..... 
EEE, wenscoesscccesss 


8 Singapore ........ 
FM Straits .........006 


COCHINEAL......per Ib 


DRUGS— 8 8 
Aloes, fine E.I.....percwtl20 0 140 

Cape, good tofine...... 41 0 42 
Balsam Peru ......per lb : 2 


ono, 


N 

wo 

ow 
AOADnDaAa OOO 


no 
eS S883 
ba 
NO~A.2 


_D 
~ 


Japan, refined ........ 
Cardamoms, Ceylon .... 
Cantharides,China, per lb 
Castor-cil ..........cwt 
Gum Benjamin 8um...cwt 

Olibanum, drops, fair to 
Ipecacuanha .........2. 20 
Musk pod, China ......02 67 
Oil, Cassia ........perlb 7 

rmint, Wayne 
Rhubarb, China fr to fn 3 


Roo 
Zones 
~ 
8 oo8 


WOoOrnnooo 
4 
Wrewno 


S8ows 
MONWOCCCSO Gooow Kom 


3/6 


om 


DYE STUFFS, &c.— 
Galls, China 
Turmeric, Bengal 


Cutch, ord. to fair ...... 
DYEWOODS— 

Brazil............per ton 
Fastic, Jamaica ........ 


MDB ccccccccccccccccce 
Lima Wood.........+0¢ 
ood, Campeachy .. 
ONGUIAS ......ce-000 
Jamaica ........sceeee 
Red Sanders .........000 
Sapang Ceylon ........++ 


FLAX—spot—c.i.f, 


0 


£ 


..e-percwt 65 0 


8 
0 


nom 
Madras, finger .......... 21 0 22 
Gambier, block .......... 37 6 0 


0 


Riga ZK ......cccecceees 65 10 
Pernau HD.............. 63 
Slanets U/A Medium .... 67 


FRUIT— 


Oranges, Denia & Val. 30C 17 
D 366 18 


10 
Do Cape......boxes 
Lemons, Naples....cases 
Do boxes 


0 
0 
0 


Do Sicilian ....boxes 10 
Do cases 12 


(Few up to 25/-) 


Do Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria........barrels 
Val. Ons, .....sccccccee « 
Egyptian Ons....... bage 
Apples: American ..bris 

HIDES—Wet salted— 
Australian ......per lb 
West Indian .......... 
COM .cccccccccccccccce 

Lis 

DP bsesnn ccccccccce 


Oport 
Dry & Drysalted Cape.... 
Madagascar ........++ 
Central American .... 
Buffaloes, Singapore .... 
Ep gmam coreessosesenece 
Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do oe 
2nd ox, heavy.....e.ee- 
Do light .......... 
Best COW .....ceccccece 
SS a 
Best calf .......csecees 
BOE GO cccccccsccscve 
INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation sheet ........ 


INDIGO—per lb— 
Bengal, good red violet to 
FIM. . ce ccccccccccrce 
Mid. ord. vio. to good .. 
Low to good ord, ...... 
Madras, dry leaf, good .. 
Do low to ord. ..... coe 
Kurpah, gd. mid. to gd. .. 
Low to mid. .......... 

HEMP—per ton— 

Italian P.C. ........... 

Manila, °'Feb.-Apr. "J2 " 
ED ob600ese0be0s000 
N.Z., high point, tair, 
Feb.-March ..0....... 
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37 


oe > 
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10 


a 
0 
0 
0 
0 


& o°CCoa 


~eooooeocoo 


AM~~30 COMOOSO 


© ewSGa 
es wr OLD DoT take 


_ 
NOAOD-I 
- OT Pe 


~ 
— 


oo 


COAMMMOMO 


JUTE-Native first mks. Jan.-Fb. 29/10/0 


LEATHER—per lb— 

Sole Bends 6/9 lb....... 
Do 4do10/l2 ,, ...... 
Do do 12/14 ,, ...... 
Do 4014/16 ,, ...... 
Do dol? lband up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 

Do Eng. or WS do 

Bellies from DS do 

Do Eng.or WS do 
Dressing Hides ........ 
Ro. Eng. Calf, 20/30 Ib... 
An>ct. Sidaa 
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Established 1891. 


Reserve Fund 








- Fl. 6,361,700 


EVERY CLASS OF BANKING 
BUSINESS TRANSACTED. 
Telegraphic Address: INCASSOBANK. 


ROTTERDAM - THE HAGUE 
41 other Branches throughout 
Paid-up Capital - Fl. 25,000,000 
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METALS—B.Copper £ 8 £& 8 


Best selected........ 5915 61 0 
Sheets (strong)...... 88 0 0 0 
Standard............ 54/7/6 54/10/0 
Lead Eng. Pig per ton 28/15/0 0/0/0 
Soft Foreign ........ 27/10/0  28/1/3 
Iter G.O.B. ........ _30;0/0 30/3/9 
n—English ingote .. 307/0/0 308/6/0 
Do do eee. 308/0/0 309/C/0 
Standard cash...... 308/15/0 309/5/0 
OILS—Fish, per ton— £ 8 & 8 
Seal, pale.............. 40 0 0 0 
Lin » p. ton net,naked 3310 O 0 
Rape, refined .......... 0 00 
Crude ........sececeee 16 0 0 0 
Cotton-seed, crude ...... 3310 34 10 
Edible, refined .......... 40 0 0 0 
Coconut, crude.......... 46 0 0 0 
Deodorised ............ 50 0 0 0 
Palm .........000+-00000+55/12/6 36/15/0 
Lard, American ........ 729 0 78 0 
Petroleum—Oil, per 8lbs, 1/1 0/0 
Water-White.......... 1/2 0/0 
Oil Cakes, Linseed, Eng.. 
ton ............ #12/0/0 £12/5/0 
Oil Seeds—Linseed— £e4a 
La Plata,p ton Jan. Feb... 15 3 9 
Bombay, p.tonJan.-Feb... 19 5 0 
Calcutta, p.tonJan.-Fep... 18 2 6 


PORTLAND CEMENT—Best English 
er ton delivered, London 58/0 63/6 
pid hardening ‘‘Ferrocrete,” 10/ 
er ton extra. 
“ Lightning ’’ brand Aluminous Cement 
100/- to 105/6 per ton, 







PROVISIONS— 

Butter—per cwt,— s ds4a 
Irish creamery . 00 00 

Do factory - 00 00 
Australian . -150 0 168 O 
Argentine . -150 9160 0 

utch .... .200 9 202 0 
New Zealand -164 0 184 0 
eee -190 0192 0 

Bacon, sngd.—Irish. 108 9125 9 
RED 00sseeseeee 80 0 90 0 
Canadian ....... --- 86 0 9 O 
American..... nom 

Hams—lIrish ... ‘ nom 
Canadian ..............104 9108 0 
American.........6..-.102 0125 0 

Lard—Irish bladders .... 76 3 99 0 
American bores..56 lba 66 O 67 3 

Pork—per 8lbs.......... 5 8 9 8 

Beef—Frozen ..per8lbs 2 2 3 6 
Bootch .......csesseoee 6 0 7 O 

Cheese—cwt adian, 95 0102 0 
New Zealand .......... 92 0 95 0 
Eng. Cheddars ........ 90 0112 0 
Cheshire ........... ee» 99 0112 0 
BGBGR cccccccce ssosecee OOO BR DO 

Eggs, per 120—English .. 16 6 21 0 
Trish ...c.sccccscscceee 17 0 19 0 

FLOUR—280 Ibs— 

London standardexmil 43 6 0 0 

RICE—per cwt, c.i.f.— 

Rangoon, No, 2........ 15 10h 0 0 
Broken la ............14 0 0 0 

ROSIN—per ton— 

American...... eoeses 25/5/0 38/10/0 
French .........200.- 24/5/0 30/15/0 

SAGO—Pearl, per cwt.... 24 6 27 0 

SHELLAC—per cwt— sede«ed 
Orange, first marks....250 0 335 0 
Second, fair to fine ....225 0245 0 
TN Orange ............187 6 192 6 

Garnet, Lac. AC ........195 0 200 0 

Button—Pure ..........230 0235 0 
Blocky (TN) ..........175 0182 6 

8ILK—per lb— 

China—Blue Elephant... 18 0 0 0 
Canton ......sseeeeeeee 16 9 20 0 
Tussah .......seeeeeeee 10 O 12 0 
Re-reeled............6. 17 6 19 6 
BPON ..ccccccccccccscee 29 6 2 O 

Italian—Raw, fr. Milan.. 25 0 27 6 


SHELLS—M.~-o.-P., per cowt— 
Manila, bold............ £6/10/0 9/5/0 
Macarsar .............-8/10/G6 11/0/0 


Sydnev ...........+20+-7/10/0 12/10/0 
. Australian ..... eee 7/6/0 12/10/0 
Romhag 315 = 50/0 


BUGAR—per owt, duty 


r cent, polarisation =e 


[February 12, 1997, 


B.W.L, muscovado one edad 
Crystallised 2... 77*"" 3 5 
Java, white, Jan-Mar, a 19 4: 


Oe aanes— 
ellow Crystal 
Cubes ystals ...... 30 


Crushed 22.100" 19 
Granulated Me l 
Cc 6 


oot oo ececccece 


SPICES—Pepper, ib— 
Muntok, fair White 
Black Singapore .,., 
White Siam .... 

Pimento .... ...... oe 

Cinnamon—l1st sort nse 
Do2nd , 


— ee 
CAWMww~o—Smp 
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Cassia Lignea ...,...... 59 
Cloves—Zanzibar once a 
Penang...........0000. 2 
Madagascars .. 
Ginger—per owt— 
Cochin, small rough ., 65 
Dowormy ., 
Japan 


Mace......... eoee per lb 3 
Nutmegs, 65's . ” 
110's and 80's.......... 
Chillies—per cwt........ 72 


TALLOW-—per cwt, 
Good mutton ......., 38 
. re eooee 56 
TAPIOCA—per Ib— 
E. I, Flake, fair, spot.... 
Medium Pear! ......cwt 
Beed "” eccseses 
TEA—duty 344, British, 
foreign, 4d per lb— 
Indian and Ceylon— 8 
ee coccce 0 
Broken Pekoe ......0. 0 
1 
1 
0 


~ 


oe 
g 
2 
a 
° 
a 
- 
o 
= 
= 
o 
o 
z 
=> 
oS 
awonoSoooe 


>o 
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Orange Pekoe ....+00- 
Broken Orange ......++ 
Pekoe Souchong ...... 


TIMBER—ex. yd— 


0 

] 

Swedish u/s 3 x 8, Pt, Std... |: 
Do Mx? yo 

Do a4 «6 wf 
Can’dn Spruce, Dis. ,, 
Pitchpine ........per load 
Rio Deals.......... per std, 


African ” " 

American Oak Boards ,, 
Do Ash ” 

English Oak Planks 4 
Do Ash " “ 


TOBACCO— 

Duty 8/2—10/44 per lb, 

growths, 6/14 per lb, 

Virginia Jeaf— 

Common to fine.....++ 

Strips 
Kentucky leaf— 

Common to finé....+++. 

Strips .....+- 
CHINA ceveeereseese evcee 
Borneo and Sumatra ...- 
Nyasaland .......- ooceee 
Beedleal ....csececeeeee 
Havana.....+-+- eccccccee 
Greek .... 
East a psn 
Cigars, duty per !b... 
Cigarettes, duty 12s 7d per |b. 


. 
. 
. 
. 
. 
. 
. 
: 
: 
. 
orn 


eeeeceee 


~ 
SamSowws 


soorroror.}§ 
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TURPENTINE, p.cwt.. 49 ° 


WooL—per !b— 
English, Southdown, washed.. 
” Linvoln hog ». * 
Queensland, sed. super ombg... 
N.S.W. greasy super 50-58 
-bre eeee 
oo Rocred 4n 44 


» owe 


“TRY A 
PIPEFUL 


OU never met a smoker of 
Player’s Navy 
wasn’t proud of his 
have only to see the han 
his pouch to a less discriminating 


Mixture who 
tobacco. You 
way he hands 


smoker with the remark “Just try@ 


pipeful o’ this” to realize the mae 
satisfaction Player’s Mixture affords. 
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Navy Mixture 


p.1159 
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WITH THE SANCTION OF THE BOARD OF TRADE. 
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Dom 
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tT COMPANY 
P 
+t Acts 1879 to 1924. 

(ON 

“a CAPITAL ISSUED : 

£ £ 

& 

10} Dy 4 per cent. Debenture Stock... a ae Obi ecg aes Ase a ss ake 226,089 
. 0% i i (Redeemable 1935) ... vn ‘el ve Be ee nl 42,000 
tf = a (Redeemable 1936) .. |. |. 1. 1. 1... 50,000 

9 04 - 318,089 

bot es Preference Stock (Redeemable 1936) ... 0... 0, ee cee eee ee = 1000, 000 

33! i os (Irredeemable) wes tee wee weet tee wwe SS, SBD 

325 —§— 609,320 

Oot | Original Ordinary Capital wae a ini a? til ee sities ~- ~lh 20,000 

0 04 m <, Additional Ordinary Capital ne ide _ ss eee aes aes ake 112,130 
a BP 8. New Ordinary Capital... ii wats ia es ees al ase «- 1,052,317 

t —_ 
a & t 1,184,447 

4f a 
; 4 £2,111,856 

( ———__ ___ ——— 
6 I § BARCLAYS BANK LIMITED 
0 o4 authorised, as Bankers for the Company, to receive at their Head Office, 5; Lombard street, london, E.C.3, or any of their Branches, 
6 Of criptions for an issue of : - 
x Mm £193,548 Gs Sd 5% IRREDEEMABLE PREFERENCE STOCK 
6 Bt . 
0B | at a price of £93 per £100 of Stock. 

yable as follows: —On Application, £10 per £100 of Stock; on Allotment, £10 per £100 of Stock; om 28th February, 1927, £73 per 

dei £100 of Stock— £93. 
104 2 | 
10h 24 
: ividends payable 1st April and 1st October. First Dividend from the due date of final payment, four months to 30th June, 1927, will be pay- 
lime D pay P y 
bal ble ist October, 1927, after which date the Stock will rank for full Dividend. 
eal DIRECTORS. BROKERS. 
1904 JOSEPH FRANCIS, O.B.E. (Chairman). ‘ ; LAURENCE SONS, & GARDNER, 11, Copthall Court, London, E.C. 2. 
904 J. MAITLAND MARSHALL, J.P. (Deputy Chairman). x 
Wie SIR LEONARD BRASSEY, Bart., M.P. ; a Se re 

908 : . > , BIRD & POTTER, Chartered Accountants, 28, Victoria Street, West- 
00 HENRY G. DRURY, M.V.O. . vane aime: ae ot , ’ 

HOt HAROLD W. KOLLE, A.M. Inst.C.E. inster, 5.W. 1. 

oul BANKERS. JOINT ENGINEERS FOR THE SCHEME. 

7 BARCLAYS BANK LIMITED. T. & C. HAWKSLEY, Civil Engineers, 34, Old Queen Street, West- 

06 SOLICITORS TO THE COMPANY. i minster, S.W. 1. 

uy GREGSONS & SAUL, Alexandra Street, Southend-on-Sea. EDWARD C. ee errmsg = ee 

, SOLICITORS FOR THIS ISSUE. - ae DEGRETARY AND MAN: : 

- ARDING & STUBBS, 50, Lincoln’s Inn Fields, London, W.C.2 ' C. S. BILHAM, 13, Cambridge Road, Southend-on-Sea. 
ds 
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This page was reserved for 
a full Prospectus covering 
the above issue, but owing to 
heavy over-subscription on 
the first day of issue, the lists 
were closed on Thursday. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fainay, 
©COCOA—Duty,British grown, 









9s 4d, foreign, l4scws s ds da 
Trinidad .. 0 8 0 
Grenada ........... 0 82 0 
Ceylon, plantation . 9100 0 
ua) 0112 0 
» finest ............ 78 0 85 O 
COFFEE—British grown, 
9s 4d, foreign, 14s cwt 
®. India, fine ord. gd. midl132 0 157 0 
Do to fine........162 0168 0 
Costa Rica, ord. to mid..120 C 158 0 
Good to fine ..........170 0195 0 
Central American, gd. ord. 
to mid ..............115 0130 0 
Mid to fine ............135 0145 0 
Colombian, ordinary ....110 0116 0 
Do gd. ord. to low mid..120 0130 0 
Do mid to fine ........135 0 163 0 
CHEMICALS— 
Acid, citric........perlb 1 34 0 0 
= gaa 
ic, net.... 
Tartaric, 1 0s 1 08 
—_ epesvenseccs O EIR 2-0 
Cream of Tartar— 
one per cwt oon a : S ; 
oreign..... 99%- 
Alum lump...... per ton£9/10/0 i0/0/0 
Do ground............£10/0/0 10/10/0 
Ammonia, carb. ......ton 37 0 39 0 
Muriate, White ....ton 22 0 29 0 
Sulphate ..............£14 0 15 0 
Arsenic, lump....per ton 65 © 70 0 
Powder ........percwt 18 & 19 0 
Ashes, pot ......percwt 65 0 70 0 
Bl ng powder,perton 9/0/0 9/10/0 
Borax, gran. ....perton19 0 0 0 
Do crystals ..........1910 0 0 
Calomel ..........perlb 5 0 5 3 
Iodine,dry........peroz 10 1 1 
Nitrate of Soda ..per ton 13/0/0 13/2/6 


Potash— Chlorate, net.. 0 3} 
Prussiate ......ccccceee 8 
Do Foreign.......... 0 7 
Sulphate ......perton ll 0 
®al-Acetos ....... perlb 110 
Bal-Ammoniac .. per cwt 42 6 
Soda Bicarb, .... per ton£9/0/0 10/10/0 
EES oooooeres SGM 5/0/0 + 5/5/0 
lkali 716 


_ 
Awwooo 
cCOoCMHws 


fl 6/7/6 
Caustic ..........0+000+-15/10/0 15/10/C 
8 of lead, white ..ton O/0/0 0/0/0 


reign white ........444 0 4% 0 
Sulphate Quinine— 

English Brands........ 19 110 

Foreign do ........ 18 19 


Sulphate Copper per ton24/10/0 %5/10/0 
Zine, Cub......cccccccececs nom 
Sulphur Flour ........+e+- 9/0/0 9/10/0 
Do Roll ............2-.- 8/0/0 8/10/0 
Vermillion, Chinese,perlb 4 9 
English ..... .......00- 9 
Oil Peppermint, H.G.H 29 0 


COPRA—per ton, c.i.f.— 
Malabar, Feb.-Mar..... 
DAMIR. ccccccccccccccce 

8 Singapore ........ 
FM Straits ..........06 


COCHINEAL......per lb 


DRUGS— 8 
Aloes, fine E.1.....percwtl20 

Cape, good tofine...... 41 
Balsam Peru ......per lb 
Capivi .......cccccccccee 
Camphor— 

Japan, refined ........ 
Cardamoms, Ceylon .... 
Cantharides,China, per lb 
Castor-cil ..........¢ 
Gum Benjamin 8um...cwt 

Olibanum, drops, fair to 
Ipecacuanha .........00. 
Musk pod, China ......02 67 
Oil, Cassia ........perlb 7 

Peppermint, Wayne Co. 21 
Rhubarb, China fr to fn 3 
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DYE STUFFS, &c.— 
Galis, China 
Turmeric, Bengal........ 
Gambier, block .......... 
Cutch, ord. to fair ...... 


DYEWOODS— 
Brazil............per ton 
Fustic, Jamaica ........ 
SR nibncens 
Lima Wood eo 
ood, Campeachy .. 
ONduras .......e-000 
Jamaica ........cceeee 
Red Sanders .......+se06 
Sapang Ceylon ........+. 









FRUIT— 
Conaeee, Denia & Val. 30C 
) 


37 
0 


a 


8 
17 


366 18 


Do Cape......boxes 
Lemons, Naples....cases 
boxes 
Do Sicilian .... boxes 

Do 


0 
0 
0 
10 


cases 12 


(Few u 


Do Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria........barrels 
Val. Ons, .....cccccccee « 
Egyptian Ons....... bage 
Apples: American ..bris 
HIDES—Wet salted— 
Australian ......per lb 
West Indian .......... 
Lisbon ......ccccccceee 
Oporto ........-secceee 
Dry & Drysalted Cape.... 
Madagascar ........0- 
Central American .... 
Buffaloes, Singapore .... 
Penang .......ccecesece 
TEs ssenve eee oece 
Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do ee 
2nd ox, heavy.......ee. 
Do light .......... 
Best COW ..cccccccccees 
Bal G0 cccccccccccece 
Best calf .....ccesceeee 
Bel BO ccccccccccccce 
INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation sheet ........ 


INDIGO—per lb— 
Bengal, good red violet to 
Biccccccccnccescscs 
Mid. ord. vio. to good .. 
Low to good ord. ...... 
Madras, dry leaf, good .. 
Do low to ord. ......6. 
Kurpah, gd. mid. to gd. .. 
Low to mid. .......... 
HEMP—per ton— 
Italian P.C. ........... 
Manila, S'Feb.-Apr. ""J2 " 
ee eT 
N.Z., high point, 


tair, 
Feb.-March 


1 


cooooooo coooooocoo°o°oo mnon0oce 
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..e-percwt 65 0 
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Madras, finger .......... 21 0 22 
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COAMMOMOS 


JUTE -Native first mks. Jan.-Fb. 29/10/0 


LEATHER—per lb— 
Sole Bends 6/9 lb....... 
Do do 10/12 ,, ...... 
Do 4012/14 ,, ...... 
Do 4014/16 ,, ...... 
Do dol? lband up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 


Dressing Hides ........ 
Ro. Eng. Calf, 20/30 lb.. 
An-ct. Sidaa 





INCASSO -BANK 


AMSTERDAM 
ROTTERDAM - THE HAGUE 





41 other Branches throughout 


HOLLAND. 


Established 1891. 


Paid-up Capital - Fi. 25,000,000 
- Fi. 6,361,700 
EVERY CLASS OF BANKING 


BUSINESS TRANSACTED. 
Telegraphic Address: INCASSOBANK. 


Reserve Fund 
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» Fb.-Mr. 29/10/0 
” » Mr.-Ap, 29/10/0 
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“TRY A 
PIPEFUL 
O’ THIS!” 


METALS—B.Copper £ 8 & 8 
Best selected........ 5915 61 0 
Sheets (strong)...... 88 0 00 
Standard............ 54/7/6 54/10/0 
Lead Eng. Pig per ton 28/15/0 0/0/0 
Soft Foreign ........ 27/10/0 28/1/3 
Grate G.O.B. ........ 30/0/0 30/3/9 
—English ingote .. 307/0/0 308/0/0 
Do do eee. —308/0/0 309/C/0 
Standard cash...... 308/15/0 309/5/0 
OILS—Fish, per ton— £s 
Seal, pale.......eseseee 
Lin » Pp. ton net,naked 33 1 
Rape, refined .......6+. 48 
Crude .......scecccees 46 
Cotton-seed, crude ...... 33 1 
Edible, refined .......... 40 
Coconut, crude .......... 46 0 
Deodorised ............ 50 0 0 0 
corcccccccccsccccessSd/lale 36/15/0 
Lard, American ........ 79 0 78 O 
1l 0/0 
1/2 


occooao 
coftcoooom 
eocoocooes 


Petroleuam—Oil, per 8 lbs, 
Water-White.......... 0/0 
Oil Cakes, Linseed, Eng.. 
POOR vcassecseces - #12/0/0 £12/5/0 
Seeds—Linseed— £ead 
La Plata,p ton Jan..Feb... 15 3 9 
Bombay, p.tonJan.-Feb... 19 5 0 
Calcutta, p.tonJan.-Fep... 18 2 6 
PORTLAND CEMENT—Best English 
er ton delivered, London 58/0 63/6 
pid hardening ‘‘Ferrocrete,’’ 10/ 
re ton extra, 
“ Lightning’ brand Aluminous Cement 
100/- to 105/6 per ton. 
PROVISIONS— 






Butter—per cwt,— d sd 
Irish creamery .. 0 00 
Do factory 000 
Australian .. 0168 oO 
Argentine 9160 0 
Dutch ... 9 202 0 

0 184 O 
saeesaceee 0192 0 
0125 9 
0 90 0 
09 0 









0 
‘ 
American bores..56 lbs 66 O 67 3 
Pork—per 8lbs.......... 5 8 93 8 
Beef—Frozen ..per8lbs 2 2 3 6 
MUNN scosesccessoscee © 0 TF O 
Cheese—cwt—Canadian, 95 0102 0 
New Zealand .......... 92 0 95 0 
Eng. Cheddars ........ 90 0112 0 
Cheshire ....... esccoee 909 O112 O 
ERE secesencs esesece SO 0 WB O 
Eggs, per 120—English .. 16 6 21 0 
EIB cccccccccccecccece LF BO 19 0 
FLOUR—280 lbs— 
London standardexmil 43 6 0 0 
RICE—per cwt, c.i.f.— 
Rangoon, No.2........ 13 104 0 0 
Broken la ............14 0 00 
ROSIN—per ton— 
American............ 25/5/0 38/10/0 


French .........ee0+- 24/5/0 30/15/0 
8AGO—Pearl, per cwt.... 24 6 27 
SHELLAC—per cwt— sd. 

Orange, first marks....250 0 335 

Second, fair to fine ....225 

TN Orange ............187 
Garnet, Lac. AO ........195 
Button—Pure ..........230 

Blocky (TN) ..........175 0 
SILK—per lb— 

China—Blue Elephant... 18 0 

Canton .....cesececseee 16 9 
TUBER cccccccccccecces 10 O 

6 
6 
0 


MOOROOHRO 


Re-reeled.......0.2s00+ 17 
JOPAD ...ccccccescccsees 25 
Italian—Raw, fr. Milan.. 25 
SHELLS—M.-o.-P., per cowt— 

Manila, bold............ £6/10/0 9/5/0 

Macarsar ....... . 8/10/G 11/0/0 


~ 
we 
aomooe 





Sydnev ......... «+-7/10/0 12/10/0 
. Australian ...... eeee 7/6/0 12/10/0 
Romhag 345m ~=6/0/0 


OU never met a smoker of 
Player's Navy Mixture who 
wasn’t proud of his tobacco. You 
have only to see the way he hands 
his pouch to a less discriminating 
smoker with the remark “ Just try 4 
pipeful o’ this” to realize the supreme 
satisfaction Player’s Mixture affords. 


PLAYER'S 
Navy Mixture 


SUGAR—per owt, a 
r cent, polaritauey mt 


.W.1., muscovado , da 
Orystallised cocce BS OE 
Java, white, Jan-Mar, . }g “ee ’ 
er a 
eltow Crystala ...... 30 7 
Cubes eeccceeecccesces 37 ve! 
Crushed ......,.. soos, 35 3 ; 
Granulated........ oo. 3S Wi 
Pieces 2.000000 777 8 ERY 
Granulted, home grown 32 3 r ‘ 
SPICES—Pepper, Ib— 
Muntok, fair White ., | 09 
Black Singapore seseee O10 0 
White Siam tevesesese Oll 1 
Pimento .... ...... eves 0 8 1 
Cinnamon—lst sort cove 21l 09 
Do2nd ....... sreceee 29 09 
BOOM vecenccvcsiceccce & 8 00 
Cassia Lignea ...,...... 52 6 09 
Cloves—Zanzibar ...... 0 9 09 
Penang....... srevevees 23 25 
Madagascars ...,, coore 10 098 
Ginger—per cwt— 
Cochin, small rough .. 65 0 Ot 
Dowormy .......... 00 00 
Japan .........., eosee 60 0 O07 
Jamaica, ord. to good.. 6) 0 & t 
 eP: perlb 310 45 
Nutmegs, 65's .......... 2.8 0¢ 
110s and 80’s...........19 24 
Chillies—per cwt........ 72 6 1l0 ( 


TALLOW—per owt, 
Good mutton ........ 38 
MEE: senseseace cccccce OO 
TAPIOCA—per Ib— 
E. I. Flake, fair, spot... 
Medium Pearl ......¢ 
Beed " seencess 
TEA—duty 344, British, 
foreign, 4d per lb— 
Indian and Ceylon— 
Pekoe 








8 
0 
Broken Pekoe ,....666 0 
Orange PeFoe ........ 1 
Broken Orange........ 1 
Pekoe Souchong ...... 0 


TIMBER—ex. yd— é 
Swedish u/s 3 x 8, Pt, Std... | 
Do Mx? yw 
Do Sad op cd 
Can’dn Spruce, Dis. , .. 
Pitchpine ........per load 
Rio Deals..........per std, 
WORE. 0cccccccccees per load 
Honduras Mahbg. logs, c.ft. 
African ” " 
American Oak Boards ,, 
Do Ash “ " 
English Oak Plan " 
Do Ash 


Divid 
able 1s 


J 


( 


eooSeoco a 
—- ne 


— 


rawr rnn= 


GR 


TOBACCO— 
Duty 8/2—10/44 per Ib, Empire 
growths, 6/14 per lb, 
Virginia leaf— 
Common to fine.....+++ 
Strips 
Kentucky leaf— 
Common to fine....+++e 


HARD] 


orn 
own 
wom 


eeeeeee ereeerere 


Borneo and Sumatra .... 
Nyasaland ....... cccccce 
Beedleaf .....eseceeee ove 
Havana.....--+- 
Greek .... 
East et 
Cigars, duty per Ib... 
Cigarettes, duty 12s 7d per 


TURPENTINE, p.cwt.. 49 9 : 
WOOL —per !b— : 
English, Southdown, washed.. i 
Lincoln hog ». * & 
Queensland, sed. super ombg..+ 
N.8.W. greasy,super 2 we 


a 
ee ee 


wPooKrrKrorore 
~ 
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Ib. 


bred 50-56 oe 
N.B., gre. hall-bree ae i 
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WITH THE SANCTION OF THE BOARD OF TRADE. 


OUTHEND WATERWORKS 


COMPANY 
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409 
0 
Bt Acts 1879 to 1924. 
1h 33 
os | 
; uo 

“7 CAPITAL ISSUED : 
04 £ £ 
10h 09 4 per cent. Debenture Stock... = oe des és Jee ic Yi, ee wes 226,089 
: 00 - am (Redeemable 1935) ... in on ‘ie sin ve eae 42,000 
nf = c (Redeemable 1936) .. |. |. 2 .. 2... 50,000 
909 - 318,089 
; 4 - Preference Stock (Redeemable 1936) ... va - eal ie olin om 100,000 
g 1 S$ » *° (Irredeemable) ee aie ‘ee ian Sa a eas 509,320 
324 —— 609,320 
008 10, Original Ordinary Capital a a a 20,000 
0 of , .. Additional Ordinary Capital ree as sie a fea hie én das 112,130 
a ae New Ordinary Capital _... aaa oa ai Ses oe *iais wee « =1,052,317 
0 et 4,184,447 
10 46 Ea 
got £2, 111,856 
6 100 BARCLAYS BANK LIMITED 
0 ¢ tile authorised, as Bankers for the Company, to receive at their Head Office, 5; Lombard street, |.ondon, E.C.3, or any of their Branches, 
6 0 tilMebseriptions for an issue of .— 
ra £193,548 Gs Sd 5% IRREDEEMABLE PREFERENCE STOCK 
0B I at a price of £93 per £100 of Stock. 

Payable as follows: —On Application, £10 per £100 of Stock; on Allotment, £10 per £100 of Stock; on 28th February, 1927, £73 per 

dai £100 of Stock— £93. 
1h 2 
10h 2 4 
1 210 
if Dividends payable 1st April and 1st October. First Dividend from the due date of final payment, four months to 30th June, 1927, will be pay- 
pal able 1st October, 1927, after which date the Stock will rank for full Dividend. 

a 
Bo! DIRECTORS. BROKERS. 
19 01 JOSEPH FRANCIS, O.B.E. (Chairman). LAURENCE SONS, & GARDNER, 11, Copthall Court, London, E.C. 2. 
19 0) J. MAITLAND MARSHALL, J.P. (Deputy Chairman). AUDITORS 
nu SIR LEONARD BRASSEY, Bart., M.P. , ae . Ss ; 
at HENRY G. DRURY, M.V.O. BIRD & POTTER, Chartered Accountants, 28, Victoria Street, West- 
001 HAROLD W. KOLLE, A.M.Inst.C.E. minster, S.W. 1. 
Olt BANKERS. JOINT ENGINEERS FOR THE SCHEME. 
ot BARCLAYS BANK LIMITED. T. & C. HAWKSLEY, Civii Engineers, 34, Old Queen Street, West- 
061 SOLICITORS TO THE COMPANY. ie ss minster, S.W. 1. 

010M GREGSONS & SAUL, Alexandra Street, Southend-on-Sea. EDWARD C. BILHAM, 13, Cambridge Road, Southend-on-Sea. 
“— SOLICITORS FOR THIS ISSUE. _ SECRETARY AND MANAGER, 
oa HARDING & STUBBS, 50, Lincoln’s Inn Fields, London, W.C.2  ' C. S. BILHAM, 13, Cambridge Road, Southend-on-Sea. 

0) : 
d si 
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0 34 
0 1f 
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the above issue, but owing to 
heavy over-subscription on 
the first day of issue, the lists 
were closed on Thursday. 
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Banks, &r. THE CANADIAN BANK | HONG KONG AND sting 


| BANKING CORPORATION, 
| 














nena AUTHORISED CAPITAL ne 
OF COMMERCE, (22808 %o0° 2 Bs 
COMMONWEALTH BANK OF AUSTRALIA — naneree Foose { SCN 
RESERVE LIABILITY OF Prop “ ae 
(Guaranteed by the sanatiin Government). Head Office—TORONTO. Head "Office Hon mrerons $20,000 
——— , OF DIRECTORS; 
| Paid-up Capital «$20,000,000 (24,109,589) Hon. Mr. D. G. M. BERNARD, Chat 
| Beserve Fund ... «-$20,000,000 (24,109,589) Hon. Mr. A, O, LANG, Deputy-c 
W. H. BELL 0. Wem 
—_—_— tT. ™ T. G. WEALL, 
. Sir John Aird, President. | Ww os a a H. P. WHITE. 
Branches and Agencies througout Australasia. S. H. Logan, General Manager. ‘ad i . G. M. YOUNG, 
Banking and Exchange Business of every descrip- 850 Branches throughout Canada, and in mo RMN CHIEF MANAGER: 
Commonwesith, of Atria ee eemment of the | NEWFOUNDLAND, the UNITED STATES, | A. H. BARLOW, 
the State of Queensland, the Government of the the WEST INDIES, MEXICO and BRAZIL. a ag nei Waren 
State of South Australia, the Government of the Exceptional facilities offered for business in these | (Chefoo, Colombo, Dairen (Dalny), Boost ees cat, 
3,432 Savings sok bee oy eet countries and in all parts of the world. Hamburg, Hankow, Harbin, Hongkow ‘aut 
° a mcies a ‘ ) iog etal, 
Offices in Australia. At 30th June, 1926. London Office: 2, LOMBARD STREET, E.C.3 ee ——— sites > te Kuala Lampe, 
General Bank Balances... .. £ 42,555,190 (G.P.0. Box 408.) evn Peking, Pecsee bine eal 
Savings Bank Balances ..._... 45.537.605 ee ee ee ee sti oe ‘aha "hel fees — Saigon, ta 
_ —_ = Gas oe ose. ANCO DE CHILE Patani, Tientsin, Tokyo, Tainetso, Yiolle Yeh 
Other Items .. ..  -~ 8,416,279 B "|e aus an to a Oe 
£& 147,721,303 London Agency— | K.C.M.G., Chairman, Sir George Macdina, 
London Office: 36-41, NEW BEOAD ST, £.C. 94 GRACECHURCH STREET, E.C. Seo. Goat Serig. GBERCB.ECKS 
I 8. ; ager. Chilean Dollara David Landale. A. M. Townsend, 
Also at Australia House, Strand, W.C. Paid-up Capital . = = +-—:100,000,000.00 | Sir Geo. Sutherland. C.F Whigham, 
Statutory Reserve ... a. wee 25,000,000.00 MANAGERS IN LONDON: 
cite a tte a — vie 7 : Special Reserve ae om on 33,000,000.00 Sir Newton J. Stabb ; H. D.C. Jones, 
Extraordinary Keserve £1,000,000, aaee eS oe 
uivalent to as ee” | lean 40,000,000.00 5 ae. ce 
Dividend ics ih ee os 6,527,533.35 | 9, GRACECHURCH STREET, LONDON, Ec3, 


$204,527 ,532.35 

Saat See oa — oo 7 
ranches all parts o le. ° 

The London Agency transacts every class of The Works and Life of 

Banking business with Chile. Current accounts | 


also opened and deposits received. WALTER BAGEHOT 
THE BANK OF AUSTRALASIA Edited by Mrs. RUSSELL BARRINGTON 


(Incorporated by Royal Charter, 1825). 10 Vols. (Works 9 Vols’, Life 1 Vol.), 8vo. £4 4s, net, 


Head Office: 4, THREADNEEDLE ST., E.C.2. The ‘Works’ only will also be supplied, £3 15s, net, 
West End Office: 17, Northumberland Av.,W.C.2. 





BANK OFNOVASCOTIA 






Pand - $19,500,000 
Total Assets over $244,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 


transaction of business with Canadas, Newfound- Paid-up Capital ... -- «« £4,000,.000] | ,*, The Life of Walter Bagehot 
land, Cuba, Porto Rico, Dominican Re Reserve Fund o «. &3,760,000 
Jamaica and the United States at 


Reserve Liability of Proprietors By his Sister-in-Law (Mrs. RUSSELL BARRINGTOX 

R. ..ny an “ a .. &4,000,000 With Portrait and other Illustrations. (n th 
tters of Credit and Drafts are issued and ‘ot inding.) 8vo. 14s. net. (1914.) 

banking business of every description 1» trans- Original Binding.) 8vo. 14s. ne 

acted through the numerous branches of the | 


Chicago, and New York. 299 Branehes in all. 
Address enquiries to 
London Branch: 
108, OLD BROAD STEEET, E.C38. 
KE. C. Macizuop, Manager. 





bank throughout Australia and New Zealand. Prospectus Sent on Application, 


Deposits for fixed periods received. 








LONGMANS, GREEN & CO., 39. Paternoster Row, London, E( 


THE CANADIAN BANK OF COMMERCE 


HEAD OFFICE: TORONTO. _. 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year ending 30th November, 1926 





Balance at credit of Profit and Loss Account, | This has been appropriated as follows :— 





brought forward from last year ... oe ... £253,679 12 9 | Dividends Nos. 156, 157, 158 and 159, at twelve i ' 
Net profits for the year ending 30th November, Se ea per cent. per annum... Es a v.. £493,150 18 t 
after providing for all bad and doubtful debts 747,325 7 10 Bonus of one per cent., payable 1st December ... 41,095 17 1 
Dominion and Provincial Government taxes and 9990 14 6 

tax on bank-note circulation... or is 102,739 . : 

Donations and Subscriptions ive see oe 8,219 | 

Transferred to Pension Fund Gas nae 41,231 3 

Written off Bank Premises ca ies Me 9369 47 

Balance carried forward ... ee te SES FC 

£1,001,005 0 7 21,001,005 


a 


GENERAL STATEMENT, 30th November, 1926. 





LIABILITIES. _ ASSETS. 
Notes of the Bank in circulation ... cas ... £5,927,959 2 10 Gold and Silver Coin ... gis £4,567,922 6 0 
Deposits not bearing interest £20,481,249 19 11 Dominion Notes sa .-- 5,239,923 2 8 


Deposits bearing interest, 
including interest accrued to 
date ... — abe --- 62,392,333 6 7 


9,807,845 8 8 
United States and other 
Foreign Currencies ... ; 


| a 336,653 4 3 
| Notes of, and cheques on other 
} 





————_———— 82, 878.583 6 6 
Advances under the Finance Act ae oo 1,027,397 & $ Branches os vom ... 44144,503 18 0 
Balances due to other Banks in Canada ... ose 115,836 16 1 Balances due by other Banks 2,461,610 19 5 949.768 1 § 
Balances due to Banks and Banking Correspondents ——<—— 6.030 620 9 6 
in the United Kingdom and Foreign Countries 3,658,183 18 6 | Government and other Public Securities ... ose 14343. 760 10 9 
Bills Payable i, oe a ae sey 220,394 15 5 | Railway and other Bonds and Stocks ... ee 38°605 12 
Letters of Credit outstanding... oe ... 2,858,407 2 3 | Call and Short Loans on Bonds, &c. ... ... 16,038, 
————___—_—_———_ | Deposit with the Minister of Finance for the 095.479 9 ° 
£96,681,762 6 10 purposes of the Circulation Fund - ee oe 
Dividends Unpaid ... a she ces = 973 19 11 519,069,079 9 ! 
Dividend No. 159 and bonus, payable 1st December 164,383 11 3 | 24985 098 10 1 
Capital Paid up oes ---  £4,109,589 0 10 | Other Current Loans and Discounts... ... 49,589, 
Rest Account wiki cs 4,109,589 0 10 | Liabilities of Customers under Letters of Credit » 958.407 2 8 
Balance of Profits as per as per contra oie ka wae ae ose “1954 '008 10 10 
Profit and Loss Account ... 263,198 9 7 Non-current Loans (estimated loss provided for) 3o4, 
——___————_ 8 482,376 11 3 | Real Estate and Mortgages on Real Estate sold by 9311 1 § 
| the Bank ... sa eee ~ oa ove » oe ee 15 5 
Bank Premises and other Assets... sas eee 
ns ~ Q 
£105,329,496 9 3 £105,329,496 3 





JOHN AIRD, President. S. H. LOGAN, General Manager. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE. th November. 1926, 
We have carried out an audit of the books of The Canadian Bank of Commerce at the Head Office for the twelve months ended the 30 information an 
and have compared the above Balance Sheet with the entries therein and with the certified returns from the branches. We have obtained all Oe Oe the powers 
ren that we have required and are of the opinion that the transactions of the Bank which have come under our notice have been W! “ 
° Banks 

We checked the cash and verified the securities representing the investments of the Bank at its chief office and principal branches at the end of the 

financial year, and found that they were in agreement with the entries in the books of the Bank. 

our opinion the above Balance Sheet discloses the true condition of the Bank, and is in accordance with the Books of the Bank. ' wis 
T. HARRY WEBB, C.A., of George A. Touche & Co. |, } Auditors 
Toronto, 23rd December, 1926. A. B. SHEPHERD, C.A., of Peat, Marwick, Mitchell_& C0” 














The Annual Meeting of the Shareholders of the Bank was held on Tuesday, the 1th day of January, 1927, at 12 o'clock ee Brazil. 
The Bank has 550 Branches throughout the Dominion of Canada and in Newfoundland, the United States, the West Indies, Mexico, anc 


cuanizs,ci"= LONDON OFFICE: 2 Lombard Street, E.C.3. sists ‘tite 


: es, the 
_ poe J Canadian Bank of Commerce buys and sells Sterling and Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, the United Stat a 
ndies, 


ucts 
Mexico and Brazil; issues Commercial and Travellers’ Letters of Credit and Travellers’ Cheques; collects Drafts, Coupons, &c., and cond 
general banking business with these countries and with all parts of the world. 


Fe ey a chon eve ubachiadene 


eee ees 
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PRELIMINARY NOTICE. 


EDWARD LLOYD 


LIMITED. 


The largest Manufacturers of Newsprint Paper in Great Britain. 
Founded 1840. 


Authorised. CAP ITAL: prc rine 
1,200,000 7°, Cumulative Preference Shares of £1 each £1,200,000 
1,600,000 Ordinary Shares of £1 each ... bets ... £1,600,000 


There are no Debentures or Debenture Stock. 


An Issue will be made during the week-end of 


525,000 7% Cumulative Preference Shares of 
£1 each at 21/6 per Share. 


— 


The Prospectus (which will be advertised in the Press on Sunday and Monday) 
will show :— 
1. The Company’s expansion in the last few years has been on a very large scale. 
The net proceeds of the present issue will be used to pay off Loans, and to complete 
if important extensions now in progress. When these and other extensions now con- 
templated are completed the capacity of the Company’s plant will reach 4,500 tons 
per week. 




















-_oOo -_ 
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2. Profits (subject only to Interest, Directors’ Fees and taxation) were as follows:— 


Year ending 3lst Dec., 1923... ... £316,590 
“ aie a ‘a 1924... ... £322,673 
+ § “ = as - 1925... ... £389,999 
equal to an average of £343,087 per annum—more than sufficient to cover the 


Preference Dividend four times over, Without taking into account any profits to be 
6 earned on the additional capital to be supplied by this issue. 


Lil cose 


Pending the usual audit, it is not possible to show the profits for 1926, but these 
‘ profits should be sufficient to provide the dividend on the Preference Shares and a 
final dividend on the Ordinary Shares at the same rate as last year, namely, 10 per 
10 cent., free of tax, notwithstanding the losses caused by the General Strike and the 
coal stoppage. But for these losses the profits for 1926 would have been in excess 
of those for 1925. 


3. Net Assets (exclusive of Goodwill), £3,005,588, as at 31st December, 1925, sufficient 
and to cover the total Preference Share Capital more than two and a-half times. 


os The subscription list will open on Monday next and Prospectuses and Application 
Forms can be obtained to-morrow (Saturday) from Westminster Bank Limited, Lothbury, 
E.C.2, and Branches; Bank of Liverpool & Martins Limited, Sittingbourne, Kent, and 
Branches; John Prust & Co., 37, Throgmorton Street, E.C.2; and from the Registered 
Offices, 19, Coleman Street, E.C.2. 


== 
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Telegrams: ‘‘ Alexanders, Thread-London.’’ 


CAPITAL (Authorised) 


Subscribed 


The Directors beg to submit to the Shareholders the statement of 


COLIN 


Directors. 
FREDERICK CAMPBELL 
ROBERT ERNEST ALEXANDER. 
GEORGE CLEVERLY'\ ALEXANDER. 
ERIC GORE BROWNE, D.S.O. 

SIR AUSTIN EDWARD HARRIS, K.B.E. 


Manager—FRANK NEWCOMB. 
Sub-Manager—E. D. SPRING RICE. 


the affairs of the Company for the year ending 3lst December, 1926. 


The Accounts, including the balance brought forward from last 
year, and after making provision for bad and doubtful debts and 
Income Tax, show a gross profit of £374,947 148. 4d. 


rebate of interest on bills not yet due, amounting to £197,063 4s. 9d., 
and deducting current expenses and interim dividend, there remains 
a balance of £98,664 10s. 7d. Out of this sum the Dfrectors 
recommend the payment of a dividend on the Preference Shares at 
the rate of 6 per cent. per annum, and on the Ordinary Shares at 


the rate of 15 per cent. per annum for the final half-year, making 


15 per cent. for the year, and further recommend a Bonus of 5s. 
per Share free of Income Tax, carrying forward to next account 


£33,164 10s. 7d. 





Dr. 


_ [February 12, 1927, ” 


LEXANDERS DISCOUNT COMPANY, LIMI 


24, LOMBARD STREET, LONDON, E.C. 
ESTABLISHED 1810. ie 
Telephones: 3017 Royal, 3018 Royal, — 


£1,250,000 
£1,100,000. 


£100,000 in £10 (fully-paid 6 per cent.) PREFERENCE SHARES. 
£1,000,000 in £10 ORDINARY SHARES (£5 paid). 


Paid-up ... 
Reserve Fund 


£600,000. 
£460,000. 


Secretary—A. K. BRUCE. 


The Members of the Board retiring by rotation are 
Frederick Campbell and Mr. Robert Reaee Alexander, an 
eligible, offer themselves for re-election. : " 

The Auditors of the Company, Messrs. Price, Waterhouse & 
who retire in accordance with the Articles of Association 
themselves for reappointment. , 

The Dividends will be payable on and after 20th inst. 


Colta 
“a 
Co, 


Allowing offer” 


By Order of the Board, 
A. K. BRUCE, 


24, Lombard street, London, E.C. 
10th January, 1927. 


Balance Sheet, 31st December, 1926. 








To Capital Account, in 125,000 


F 


s. 


Shares of £10 each... £1,250,000 








Of which there have been 
issued— 

10,000 £10 6 per cent. 

Preference Shares, fully 


paid... Se a 100,000 
100,000 £10 Ordinary 
Shares, £5 paid nak 500,000 
with a reserve liability of 
£500,000. 
To Reserve Fund sis bee 
To Loans, Deposits and other 
Accounts ae ... 17,344,837 
To Bills Re-discounted ... .-- 5,709,377 1 


To Rebate on Bills Discounted 
To Balance of Profit and Loss 








Current Expenses, including Directors’ 


Fees, Salaries, Rent and Rates 
and all other charges ... ie 
Rebate of Interest on Bills dis- 
counted not yet due, carried to 
New Account ‘ae my. ek 
Balance appropriated as follows— 
Interim Dividend paid last 
July— 
Preference ... 
Ordinary... ie hy 
Dividend for the final half-year— 
Preference ... ee pak 
Ordinary... see in 
Bonus of 5s. per Share free of Tax 


Carried forward ... 


A. K. BRUCE, Secretary. 


£ 


3,000 
37,500 


3,000 
37,500 
25,000 


106,000 
33,164 1 


ao 


oo; ooo oS 
Noiooso oo 


£ s. d. 
600,000 0 0 
460,000 0 0O 

23,054,215 111 
197,063 4 9 
98,664.10 7 


£24,409,942 17 3 





£ s. d. 
38,719 19 0 
197,063 4 9 
139,164 10 7 


£374,947 14 4 





COLIN F. CAMPBELL, 


R. ERNEST ALEXANDER, Directors. 


ERIC GORE BROWNE, 





London, E.C. 
7th January, 1927. 


ooOoOoolo——O—OleNeNeenealq$q$0=Re = TTT eee eee 
London: Printed for the Proprietors The Economist Newspaper, Ltd., by G. 
St., Kingsway, London, W.C.2. Published by the Proprietors at Granville Hou 
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£ so 
By Cash at Bankers ... iS 
By Short-dated Im 506,420 ua 
2,544,915 2107 


perial and Indian Government 
aaa 


By Bills Discounted 


By Loans on Security and 


‘Sundry ; ‘Accounts 
(Out of the above, Assets of the value 


Liabilities per Contra.) 


_———— 


£24,409,942 17 3] 


——— ee | 
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Profit and Loss Account, for the Year ending 31st Docenicr, 








Balance brought forward from 31st December, 1925 
Gross Profits for the year, after making provision 
for bad and doubtful debts and Income Tax 


—_ 
£374,947 14 4 
—————— 


Balance brought down £33,164 10 7 





AUDITORS’ REPORT. 


We certify that we have obtained all the information and explanations we have required as Auditors; and having examined the Securities 
and Bills in hand and verified those in the hands of Depositors, and having compared the above Balance Sheet with the Books, 
to report that the said Balance Sheet is, in our opinion, properly drawn up so as to exhibit a true and correct view of the sta 
Company’s affairs according to the best of our information and the explanations given to us, and as shown by the Bouks of the Company. 


PRICE, WATERHOUSE & . 
E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal 
se, Arundel Street, Strand, W.C.2.— Saturday, February 12, 194? 
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